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UNITED STATES SHIPPING BOARD fj] Fer Four Score 
a nt ; << Aetar . : ' ' Years and Six 
Through the United States Shipping Board Emergency Fleet Corporation 
Announces Che 
An Auction Sale of 229 Unassembled Three iit 
. ® . . . | g arved s the weekly banking nev 
Cylinder 1400 Horse Power Triple Expansion | ending yg Sy By Bogue 
With its twenty special correspondents 4 
; located every large banking center 
e ” = 19” x a3” x 56’ cnaaimiel: “onell well to “its pF ribers ° 
ertica arine ngines 36" | the complete news of the banking worid 4 
| in a concise and readable manner 
| If you are interested in banking and 
are not enjo ing this time honored put 
| | lication, it is time to begin - 
Auction to be held in the Offices of the Shipping | —— 
Board, 19th and B Sts. N W ie W ashington, D he } i Pin a dollar to this advertisement + 
1 | and send for three months’ trial. 
43 
On Mond J 19, 1922 UY iran 2 
i ! 2 
n Monday, June IY, va | American Banker 
at 10 A. M. t Oldest and most read banking journa 
(Star lard lin imerica 
’ ; ail ‘ 67 PEARL STREET 
These engines are located in the warehouses of iH iH NEW YORK, N. Y. 
— a "2.2 P . . , \ gr Fs ® 
the United States Shipping Board Emergency Fleet $5.00 per year 15 cents a cop) 
Corporation at the following locations: H| 
13 Alameda, Cal. 20 Corliss, Wis. ee z 7 GREENE CANANEA COPPER CO. 
ve ee { J ill} { Notice Is hereby abe! Fogg swe IN 
31 Beaumont, Tex. 35 Erie, Pa. ” ee I HH ing of the Stockh bg Rey 
> J Nt} Hh ‘, Copper Company 
32 Hog Island, Pa. 30 Tacoma,Wash. HIME on Me mday, Sie wines : ; 
, + dees 
; PITT UT rey on é clock rec 
23 St. Johns, Portland, Ore. a | A il 
af AoA RATT bred tite (HHT HEL , 
ess —— I} ATAU RIO ULL ve er 
15 New Orleans, La. SSS. du —— — tings of $.. nd 
SSS : ET cermesones ¢06 proceedings of the Boar. th 
a ferred to in the “Ant ual Report to t ~ 
: P holders 
Its « Xpecle that the engines will be offered Engines to be sold “‘as is, where is,” without The ant r books of the Compar 
} : ‘ A } lox P , } de — P . close, but only stockholders f 204 
for 2 See mee ee Le n, and bids mu representation or warranty of any kind as to yelock noon, Saturday, May 27, 19 t 
de on bas of unit p pe engine , . : . entitled to vote a his meetin 
be ma ce O basi fur price r engi condition, weight, quality, capacity completeness By Gnduc of the Beard Gf Gieste 
The bidder to whom an award of any lot of . ; W. ALLEN. 
, of units, or adaptation to use. in | 
engines is made must furnish cash or certified i ‘ . : , —— 
check for ten per cent (10%) of the amount bid Phe United States Shipping Board Emergency 
at the time at which the lo , knocked down Fleet ¢ orporalion will at its own expense load ‘Paramount CPictares | 
to nim acl ot will be han 1] ! a a separate = parts on cars at above locations, straight ; To the Stockholders of } 
sale, to be closed before another lot offered loading, without sorting or assembling. FAM OCORPORATION. | 
‘or full information « te ( ( w New York, May 8, 1922 
f ull information and complete terms of sale, communicate with PLEASE TAKE NOTICE that the reguiar 
EDWARD P. FARLEY, Vice-President in Charge of Sales eS ee me ee ee ae eae pe - 
Company issued and outstanding 


BOARD EMERGENCY FLEET CORPORATION 
WASHINGTON, D. C 


7 eT he TATE ‘ »D -— 
UNITED STATES SHIPPING eee es ane ees dee Os 
to stockholders of record at the ose of 
business on June 15th, 1922 

; 


ELEK JOHN LI DVIGH, Seer 
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Where is the Leak | | 


in your coal property profits? 


Ask Peabody Service. We 
have the facts, gathered 
daily from 36 bituminous 
mines in 11 fields—and 
from nation-wide contact 
with markets. Write for 
particulars. 


"RPE OVY 


332 South Michigan Ave. 








PUBLIC SERVICE 
PRODUCTION COMPANY 


80 PARK PLACE, NEWARK, N. J. 


This organization not only designs and constructs industrial 
plants and public utilities, but has a Specialized Department 
of engineers who are experienced in investigating and reporting 
on various projects from the financial viewpoint 
Associated with this organization is a Managerial Department 
of Executives who are especially trained in the management 
and operation of industrial plants and public utilities. 





There is also an Appraisal Department which has at its com- 
mand a detailed system of cost and a knowledge of values, 
which makes it possible to do accurate appraisal and valuation 
work 


CHICAGO 


Operating 36 Bituminous Mines in 11 Fields with Annual Capacity of 21,000,000 Tons 

















Engineers and Constructors 
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Protect papers from prying eyes « | Foll heN | patron how he feels a week Annalist Binder J 
Guard against damage from prying e } rS } . , 
and the unconscious giance of visitors’ at ollow the News | after he gets started with us, 
your desk. convenient and efficient When on your vacation have | . : . ‘ 
to always file confidential papers in a ho ook wee and he will not say he is feeling Strong, handsome binder to e 
A ies — sn ong better. | ee 
Bg Fo tng irl egg rade Po He will tell you he’s feeling fine | 
ecanno : & out of wa put imme- ; cnaell » Tha T; . + > ’ a p 
Gistely ot hand when need by having The Times follow y e ng nalist. The binder is dur : 
A Steel Sectional Device you out of town because he has already forgot- | 
Add compartments as rec — - aoe ol ek ea Daily and Sunday ten he ever felt any other way! | able, being made of strong 
a an to i | One Month 1.06 ee . 
in wctiva, Slinetren “ad ~ jot —— cloth, lettered in gold 
Greater Desk Efficiency. | ARTHUR A. McGOVERN, Price $1.50 
apogee ll She New Pork Times (Physical Director) wae opie 
lew ‘or Chicag ° i T Ss , e ‘Oo . j . 
ae 8) “see eee McGOVERN'S GYMNASIUM 
12 Cleveland ; elephone i 
eof | sutearttin, may 20 mated | 5 West 66th Street, New York. THE ANNALIST 
elephoned to n¢ Subscription De- | ° . | 
pn mp left ~ any oan of fice Durland’s Riding Academy. Times Square—New York 
Ce Telephones: Columbus 2928, 10134, 9100 || 
| a F 
a at r 
Pe aeaes 











Ask a McGovern Gymnasium 























i 


| 
| 




















Offices 
Telephone, Bryant 1000 
Times Building..... 


Times Annex......... 
Wall Street 


5 Times Square 
229 West 43d St. 
165 Broadway 


rr o0 ..7 Beekman St. 
ed oka harss 00.2 --111 West 125th Street 
Brooklyn..... ..300 Washington St. 
J ree ..Albee Building 
Chicago...... 1302-1304 Tribune Building 
SS «535.00 “< ....701 Ford Building 
St. Louis 


«seeeee+s-401 Globe-Dem. Building 
San Francisco......... 742 Market St. 
Los Angeles...... heigetas Times Building 
London...... ....-12 Salisbury Square, E. C. 
London (Advertising)......95 Chancery Lane 
Paris....Au Matin, 6 Boulevard Poissonniere 
Paris (Advertising)...24 Bivd. des Capucines 
Buenos Aires.... ..Avenida de Mayo-560 























THE ANNALIS 


A Magazine of Finance, Commerce 
and Economics 


Published Every Monday Morning by Tne New 
York Times Company, Times Square, New York 














Vol. 19, No. 490 


NEW YORK, MONDAY, JUNE 5, 


1922 








Busi 


Special Correspondence of The Annalisi. 
WASHINGTON, June 5, 1922. 
RACTICALLY all of 








: SURPRR STUDD SAERESeaDeneceser. the Gove rnment bu- 
reaus now report 
that the long ex- 
pected industrial 
“boom” is in sight 

F and that unemploy- 
ae ee ment will be reduced 











to a negligible quan- 
tity within another 
thirty days if progress continues at the 
present pace. The trend has 
been noticeable since January, but the 
advance made was never so pronounced 
as in May. Material advance was regis- 
tered in practically every industrial line, 
with the exception of coal mining and 
the New England textiles, where labor 
troubles are acute. There is already a 
shortage of labor in many of the agri- 
cuitural sections and the wage levels 
there are becoming higher each week. 
From almost every section of the coun- 
try comes reports of pronounced activity 
in the building trades and a number of 
districts report that carpenters and other 
building artisans are at a premium. 








upward 


The Administration is very happy over 
the healthy upward trend in the indus- 
tries, as an era of prosperity will mean 
much to the party in the elections. Lead- 
ers, therefore, are making the most of 
the situation and are talking prosperity. 
While some of these statements may be 
over-optimistic, the facts which are re- 
vealed day by day give the optimist a 
pretty foundation upon which to 
build. 


firm 


The greatest danger to a return of ac- 
tivity upon the scale for which the po- 
litical leaders are praying would seem to 
be the possibility of a coal shortage. At 
the moment there would appear to be 
no very serious breaks in the ranks of 
the striking miners in the bituminous 
coal fields, and while the non-union fields 
may produce as much as 6,000,000 tons 
weekly, this will not be sufficient to meet 
all requirements if industry continues to 
advance at the rate reflected by recent 
reports. 

The experts estimate that industry will 
get through the month of June w'thout 
feeling the coal shortage acutely, as most 
of the industries had large reserve stocks 
on hand. This would seem to be borne 
out by the fact that there has not been 
any rush on the part of the industries 
up to this time to place orders for coal. 
But the pinch will begin to be felt by 
July 1 or soon thereafter. 

By that time the Administration may 
come forward with a definite proposal 
for the settlement of the strike, but as 
yet no suggestion to that end has been 
made. Governmental activity has been 
restricted up to this time in an effort to 
prevent skyrocketing of prices by the 
non-union operators and, as a result of 
the conference which Secretary Hoover 
had with the principal operators during 
the week, it is probable that this end will 
be attained. It will be a big help in a 

trying situation, but trouble must be 
faced some time in July if the strike in 


ness 


By Rodney Bean 


the central competitive fields is not 
brought to an end. 

There has been more talk lately also 
of a strike of railroad workers because 
of the recent wage reductions made by 
the Railroad Labor Board and the prob- 
ability of other cuts in wages being or- 
dered within a short time. The Admin- 
istration officials do not believe that a 
strike of the railway workers will ma- 
terialize, and for the present the talk of 
trouble in that direction is being dis- 
counted. 

The decision of the Interstate Com- 
merce Commission in the matter of 
freight rates and the announcement that 
the reductions will be accepted by the 
principal carriers, have proved a long 
step toward the stabilization of indus- 
trial conditiens. 


T is being generally accepted that the 

Interstate Commerce Commission will 
not reopen the rate decision for some 
months to come, and that. industry is 
justified in making its plans on the basis 
of the new rates which will go into ef- 
fect on July 1. There is a possibility 
that some readjustments will be made 
from time to time, but, as a general prop- 
osition, it is believed that the rate struc- 
ture will not be altered again, at least 
for six months. 

The sharpest advance in industial ac- 
tivity, therefore, is expected by the Gov- 
ernment experts soon after the rates be- 
come effective. Some of the railroad ex- 
ecutives also are of this opinion and are 
endeavoring to shape their plans to get 
equipment in as good condition as pos- 
sible. If the coal strike should be set- 
tled early in July it is not improbable 
that the carriers will be called upon dur- 
ing the late Summer to handle 1,000,000 
or more carloads weekly. 

In this connection it is interesting to 
note that, with ordinary coal loadings, 
the carloads now being handled would 
be in the neighborhood of 900,000 weekly, 
or 85 per cent. of the peak reached in 
1920. 


The Administration is viewing 
uation in the coal fields with a 
of concern, and feels a keen disappo 
ment that this obstacle should re 
the way of complete industrial re: 
at a time when practically all oth 
ments are favorable to a busines 
of no small proportions. Offic 
searching everywhere for a solut 
the problem, but as yet no cone 
seems to be in sight. 

The United States 
vice, of which Francis [. 
tor, finds comfort for the optimi 
most every direction. The 
have come in for May are the most 
ful that have 
business depression began. One 


Employment 


Jones 
report 


been received ni 


officials predicted that if the impro' 
ment continued during 
ment would be 
that thirty days after that employ 
would be coming to the 
men, where, a few months ago, 
ployes were being turned away 

gates of the industries and wer 
upon the employment service for 


June 


unempio 


reduced to nor 


departn r 


HE reports indicate that 
boom which many predicté 

come because of the cessation 
ing during the 
under headway. This informatior 
from the West, South, East and Nort 
One and two family 
erected in great numbers, 
pronounced activity in 
office buildings and apartments ar 
remodeling work. The 
report work for practically all availal 
experienced men, and shortagé 
sections. The wholesale lumber 
according to the employment se 
reported an extraordinary inc} 
orders. 

Director Jones said that there 
day a shortage of high-cla 
in many sections of the country 
vey of the State of Colorado, 
stance, showed that requests we 
made for men in at least half 


war period 


houses art 
ana tnere 


constructior 


building 


The Legislative Week in Washington 


Special Correspondence of The Annalist. 
HE United States Employment Ser- 
vice reported gains in all industries 

except textiles and coal. A _ building 
boom was reported from all districts. 
Secretary Hoover obtained an agreement 
with the operators of non-union mines 
to fix $3.50 per ton as the maximum in 
most districts for the running of the coal 
mines during the strike emergency, so 
as not to obstruct unnecessarily indus- 
trial revival. 

Secretary Mellon announced that the 
latest issue of 3% per cent. Treasury 
certificates had been oversubscribed 
about 100 per cent. The total offered 
was $200,000,000; subscriptions amount- 
ed to about $375,000,000. All Federal 


Reserve districts oversubscribe 
quotas. 

The Senate Finance Committee 
to report the Soldier Bonus bill 
Senate on Monday, June 5 Ad 
of the bill expect to bring it befor 
Senate at once despite the oppositior 
the opposing Senators. The attitude o 
President Harding still remains 
tery. 

Judge Lovett, Chairman of the Boar: 
of the Union Pacific, testifying before 
the Senate Committe on Interstat« 
merce, branded as false the charge that e 
New York financiers 
purchases and in other ways render rail 
road management open to criticisn 


Cor 


control railroad 


Continued on Following Page 
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NLY depletion of the 
business sources of 
taxable income by 
the cumulative drain 
of. an_ inconsistent 


SOETEETESE HERERO THEE EHRs ee 


levy accounts for 
the fall in the intér- 
nal revenues. While 
the “bonifiers” in 
Congress play for 
elusive votés in trying to venalize pa- 
triotism by way of preparedness for fu 
ture calls to arms, the Revenue Bureau 
reports collections for the first three- 
quarters of the current fiscal year to be 
$875,000,000 less than those for the co 

responding period of the preceding year. 
Enacting relief from the stifling burden 
of such taxation as has prevailed for 
years was the main performance ex 

pected of the present Congress by thos« 
who elected it. By doing this duty it 

members would secure themselves in 
nation-wide approbation for thus speed 
ing the return of prosperity. They have 
preferred marking time on the moving 
platform that escalades the brink of de 
feat. 

The foregoing figures represent a drop 
from the tax-total of $3,351,000,000 col 
lected by the Government between July 
1, 1920, and March 31, 1921, to that of 
$2,476,000,000 collected from July 1, 
1921, to March 31, 1922. Nearly all this 
difference in the total Government col 
lections is significantly accounted for by 
a simultaneous decrease of $714,000,000 
in the revenues collected from incom 
and profits taxes. The total collections 
from these sources fell from $2,884,000,- 
000 to $1,570,000,000 Naturally, the 
onerous taxation of entities so transient 
as excess profits, which had to pass with 
the decline of prices, has left few such 
bubbles to prick. This way of stunting 
enterprise makes fewer incomes to tax. 
Maintenance of excessive rates of tax 
ation on incomes, large and small, with 
out discrimination between earned and 
unearned incomes, removes the earning 




















incentive, and discourages spending, ex 
cept for necessities. Both evils balk re- 
construction. 

This discouragement of spending ex- 
cept for necessities caused the drop of 
$134,000,000 in revenue from miscel- 
laneous taxes, such as luxuries, transpor 
tation, amusement and stamp taxes on 
documents. The total collected from 
these sources fell from $692,000,000 in 
the previous period to $558,000,000 the 
current year. Buyers’ strikes, which 
have wrought depression in these mar- 
kets and the occupations that supply 
them, are as nails in the coffin of pro: 
perity. Where individual economy is 
picked bare to the bones, there is little 
use for political economy to look for the 
marrow. More and more incomes are 
driven down and out of the taxable clas 

The National Prohibition act would 
seem to have removed an important item 
from excise taxes; but, thanks to a law 
more honored in the breach than the ob- 
servance, revenues from prohibition show 
a gain of $11,000,000, collections for the 
present year totaling $200,000,000, as 
against $189,000,000 the preceding year. 

In the face of the decline of revenue 
receipts the bonus promoters in Con 
gress and the sales tax advocates are at 
loggerheads as to the most efficacious 
form and composition of the last straw. 
The President’s firm stand against the 
bonus proposition is on the very solid 
ground that the condition of both the 
Treasury and the country cannot stand 
the drain of the $4,000,000,000 to $5,000, 
000,000 needed to pay it. Though a sales 
or turnover tax is the only visible means 
of raising this amount of revenue, Con- 
gress has set its face against this meas- 
ure, as if to do the right thing, even by 
mistake. Whatever potential benefit to 
the Government there might be in a sales 
tax, there waits the bonus proposition 
drooling to devour that benefit. 

While this deadlock between the bonus 
and the sales tax wards off the harm 


Away the Sources of Income 


By Ivan Calvin Waterbury 


either proposition would be to the coun- 
try’s financial fabric, it also defers hope 
of relief from the tax burden under 
which this fabric sags. The excess 
profits tax has been called inequitable 
by high authority in the legal and ac- 
countancy professions. In the nature of 
things it musf be repealed before long or 
become a dead letter. Nevertheless, the 
strain of adjustment te any new tax law 
is liable to cause a panic. The safest 
policy is to legislate some consistency 
and lucidity into the taxation already in 
force, the greatest relief practicable be- 
ing in rate revision of the income tax 
and repeal of the excess profits tax 
Inconsistency and lack of organic co 
herence in the framing of these two laws 
have cost the taxpayer extra depletion of 
his business resources. It is taught in 
the schools that civil government in this 
country consists of three separate de 
partments: The lawmaking (legislative), 
the law enforcing (executive), and the 
law interpreting (judicial) departments. 
In the case of these two tax laws, the 
interpretation has had to be largely ex- 
tra-governmental and unofficial. Their 
interpretation has devolved to a great 
extent on certified public accountants. 
Of all the classes of citizenry, the ac- 
countancy profession is unique in receiv- 
ing direct, private, pecuniary benefit 
from the income and excess profits taxes. 
But, though they have reaped a golden 
harvest from them, the C. P. A.’s are not 
exulting. The representative public ac- 
countants have too intelligent apprecia- 


tion of the higher interests of their pro- 
fession for that. They understand these 
tax laws better than the men who made 
them without showing any evidence of 
having consulted the accountancy pro- 
fession. 

Accountancy advice is a prime techni- 
cal essential in tax legislation, and by 
the recommendations the profession has 
given out these tax laws would have been 
so framed as to dispense with much of 
its service—and responsibility. As the 
taxpayer was not allowed to ask hypo- 
thetical questions in his bewilderment, he 
chose the service of expert accountants, 
in so far as he could afford it, to save 
him from cases of doubt which were 
liable to be settled in favor of the Gov- 
ernment. What the perils of muddling 
through the procedure alone would be are 
made significant in the costly expository 
volumes produced on urgent demand 
every year since 1917, besides much other 
Iterature to the-same purpose. Where so 
much explanation is necessary, there are 
endless chances for errors and losses by 
both taxpayer and Government. The re- 
sultant mass of litigation is expected to 
be pending for years. 

Congress should utilize to the full the 
available experience of the accountancy 
profession in connection with the income 
tax procedure, so as to reduce the law 
to a consistent, uniform system. Chances 
of error and loss are thus reducible to a 
minimum. Temptations to evasion are 
further reducible by easing the rates 
The smallest incomes on the list, for both 


The Legislative Week in Washington 


Continued from 


The Woodruff-Johnson resolution au- 
thorizing a Congressional investigation 
of alleged war frauds was defeated in 
the House when the Rules Committee re- 
versed its former vote to report it favor- 
ably. 

The Shipping Board announced the es- 
tablishment of a weekly steamer service 
between New York and London. The 
President Garfield was the first of the 
ships installed on the new service. 

Renewed efforts by representatives of 
the allied powers to induce the United 
States to be represented at The Hague 
Conference on Russia failed 

Republican leaders assert that the Tar- 
iff bill will be adopted by the Senate in 
July and that it will be adopted in final 
form and adjournment taken by both 
Houses of Congress some time in August. 

The United States Supreme Court or- 
dered the dissolution of the Southern 
Pacific-Central Pacific merger, holding 
it to be in violation of the Anti-Trust 
laws. The Court also ruled that the 
books of Elmore Dier, broker, were 
avialable to the investigato1 The Su- 
preme Court approved the plan of the 
lower courts for dissolving the Reading, 
but modified the mortgage provisions. 

The Senate Finance Committee re- 
ported favorably the House bill author- 
izing a loan of $5,000,000 to Liberia. 

The agricultural tariff bloc of the 
Senate won its fight to have cyanide re- 
stored to the free list. It was the first 
reverse for the Finance Committee ma- 
jority since the consideration of the 
tariff measure was begun 

President Harding signed the bill es- 
tablishing a Federal Narcotics Board, 
empowered to authorize the importation 
of such quantities of crude opium and 
cocoa leaves as may be found necessary 
for medical and other legitimate pur- 
poses. 

tepresentative Reavis, Republican, of 
Nebraska, announced that he would re- 
sign his seat in Congress to assist Attor- 
ney General Daugherty in the prosecu- 
tion of the war fraud cases. 

The House passed the Longshoremen’s 


Preceding Page. 


bill giving dock workers and repairmen 
working along the shore the benefits of 
the State Workmen’s Compensation laws. 
The bill already had passed the Senate. 

A joint resolution introduced in the 
House by Representative Sabath of 
Illinois provided for the return of all 
money or other property held by the 
Alien Property Custodian and the Treas- 
urer of the United States to aliens now 
residents of the United States. 

The House Committee on Labor au- 
thorized Representative Bland to request 
the Rules Committee to make privileged 
the Coal Investigating Agency bill, which 
would create an investigating commis- 
sion. . 

The Military Affairs Committee of the 
House gave its answer to bidders for the 
development of Muscle Shoals, Ala., in 
the form of a counter-proposal. None 
of the offers made was found accept- 
able by the committee, but the proposi- 
tion made by Henry Ford was said to 
have won the greatest measure of favor. 


single persons and married men, should 
be exempted to relieve teachers and other 
underpaid, overtasked brainworkers of 
a disproportionate burden. Reduction of 
other individual income tax rates should 
be made, a littie each year, on a sliding 
scale, in adjustment with the necessary 
expenses of Government 

Of course, the Government still need 
money, but, in order to make the most 
of its revenue and to prevent the gradual 
confiscation of the main sources of reve 
nue, it needs, also, to adopt certain eco 
nomic measures, especially a _ budget 
Then, besides repealing the inequitablk 
excess profits tax law, it should increas« 
the normal income tax rate on corpora 
tions to meet the requirements of such 
budget. In pursuance of getting “ mor: 
business into Government and less Gov 
ernment into business,” it should abolis! 
all nonessential Government activiti 
and provide a small sinking fund for th« 
annual reduction of the public debt. 


” 


| Ss recommending economic measur‘ 
with cutting out of nonessential a 
tivities, there is no inclusion of cutting 
the navy below the ratio allowed in th« 
treaty so exceedingly beneficial to “ th 
seed of the sun.” In so far as the navy 
is scrapped, so the merchant marine will 
scrap itself. The two are mutually nec 
essary in world competition. Reducing 
the army below the minimum asked fo 
by the War Department to perfect th 
reserve defense system is also fatuous a 
a national life insurance measure. Afte) 
all is said, it must be remembered that 
whether arms prevent war or not, thé 
are evidently great peace makers. It 
wisest to have the saber (as on the 
Rhine) without rattling it. Efficiency 
in both army and navy is strictly an eco 
nomic essential. 

Remova! of the economic and subve1 
sive menace of the bonus would immens« 
ly reduce the magnitude of potential def 
icit to levy against. Completion of car 
for the injured soldiers and sailors would 
deprive the “bonifiers” of much car 
paign ammunition. The Old Guard habit 
of tariff-raising needs to be abruptly 
broken, and foreign trade given a chance 
to develop. Retaliatory measures abroad 
against higher tariffs here would ag 
gravate the burden of higher prices that 
the Fordney bill is liable to create. 

Even if the sales tax contention wers 
not hopelessly deadlocked with that of 
bonus, the enactment of a war sales tax 
in peace time would be a severe setbax 
to business recovery. Passing on the bu 
den of the excess profits tax to others 
even less able to pay, would make mor 
serious inroads in the sources of incom« 
Laws must not be changed too ofte1 
Amending a bad law already in fore 


into consistency and intelligibility, so 


that it can be well administered, is 


safer policy than often making new laws, 


however good. 
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Paper Currencies and a Currency 





N American banker 
ee tells how recently 
he saw an old wo- 
man sitting on the 
sidewalk of a street 
in Warsaw. She 
was selling news- 
papers. On one 
side of her were 
the unsold papers. 
On the other side was another pile of 
paper quite as high as that of the news- 
papers. This second pile was held 
down by a stone to keep it from being 
blown away. It was money. Paper cur- 
rency had become a currency of paper. 
The money had practically no greater 
value than that of the paper on which it 
was printed. Paper had become the 
standard of value. All commodities 
would have to be reckoned in terms of 
the commodity paper which had auto- 
matically come to be substituted for 
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precious metals as a medium of ex- 
change. It is true that the paper used 
as a medium of exchange was of a 
special sort, marked with words and 
figures to denote its acceptability as 
currency, but in actual fact it had 
scarcely more exchange value than if it 
had not been so marked. The difference 
in. exchange value would probably be 
found to be merely the equivalent of the 
labor and printers’ ink expended in the 
marking. 

One is reminded of the stone cur- 
rencies of the Pacific Islands and of the 
cowry shells used in Africa and Eastern 
Asia. Any one could procure stone and 
shells, but for the purposes of exchange 
only such varieties of stone or shells 
were used as had been approved by the 
tribal chiefs. In the purchase of stone 
or shells for commercial uses the differ- 
ence would have been infinitesimal be- 
tween the quantity bought and the quan- 
tity used in effecting the purchase. 

Although at first sight these condi- 
tions of stone or paper as mediums of 
exchange might appear wildly extrava- 
gant yet, in hard mathematical fact, 
there is little difference between such 
customs and what have obtained under 
a metallic system of currency. The 
real difference is psychological, not 
mathematical. When gold coins and 
gold of equal fineness and weight have 
happened for the time being to closely 
approximate in value, one could often 
see a jeweller utilize coins in his melting 
pot rather than take the trouble to ex- 
change them for the gold required for 
his work. Nothing stood between the 
jeweller and his practice except his rev- 
erence for the image and superscription. 
The commercial value of that item of 
reverence constituted the sole difference 
between a gold coin and its equivalent in 
gold. In like manner the commercial 
value of reverence for a Polish note will 
alone stand between its use for pulp by 
a manufacturer of printing paper of 
the same quality and its use in exchange. 
In both cases there has to be taken into 
account the value of State workmanship, 
amounting in the case of the gold coin 
to an addition of .0015 of the commodity 
value, and in the case of the paper the 
cost of printing its denomination at a 
charged based on large-scale production. 
In either case the State would not de- 
sire to perform this office of marking 
or stamping and then to see it imme- 
diately nullified by reducing the mate- 
rial—whatever its nature—once more to 
a commodity value, and there have con- 
sequently existed penalties for what is 
termed defacement, penalties that would 
obviously be less and less enforced as 
the two values ceased to approximate. 

If any modicum of humor be extracted 
from these observations it will rapidly 
be submerged by the extreme seriousness 
of the underlying fact. Various com- 
modities have been suggested as substi- 
tutes for gold as a measure of value in 
effecting exchanges, but the wildest 
dreamer never suggested the product of 


of Paper 


By Dr. R. Estcourt 1 be the last thing t he 


wood or linen pulp for that purpose. 
And yet that is what has inadvertently 
come about as a consequence of the con- 
ditions existing in Eastern Europe. The 
apparent absurdity of the result is so 
insistent that one finds difficulty in re- 
garding the fact seriously. Yet it is a 
fact. The commodity paper has been 
substituted for cloth in the manufacture 
of coverings and in many other ways, 
but that it should, as a commodity, be 
actually substituted for gold as a meas- 
ure of value has never been seriously 
considered. It is the reductio ad ab- 
surdum of inflation by the printing 
press. One could think of almost any 
other commodity as a possible substitute, 
but to think of paper is like imagining 
a debtor offering to pulp his ledger into 
its paper value to meet the demands of 
a creditor. The mere mental effort 
produces a species of vertigo. 

A country that has got into this con- 
dition obviously requires special treat- 
ment. Its Government is no longer fit 
to issue bills of exchange. Its issues 
have lost the speculative value of even 
the most questionable accommodation 
bills and have come to be regarded like 
the work of a sidewalk artist, a mere 
effort to attract business in another line. 

Any one who has observed or taken 
part in one of the numerous idealistic 
experiments at forming so-called home 
colonies, of which the most celebrated 
was Brook Farm, knows full well that 
into these groups there always creep cer- 
tain well-meaning faddists of excep- 
tional persuasive power. From the 
Amana colony they succeeded in exclud- 
ing instrumental music. In a colony 
formed in Derbyshire, England, a man 
fresh from the chairmanship of the Ox- 
ford Union Debating Society introduced, 
with disastrous results to the all-impor- 
tant first year’s crop, the idea of ab 
initio experiment to rediscover what had 
been demonstrated by the practice of a 
century to be a bad method of planting. 
There is not a fad that has ever vexed 
society which has not found its way into 
one of these experiments in “home 
colonization.” Their introduction is due 
to the fact that the faddist is almost 
always a person commanding respect by 
education in other directions and usually 
a persuasive speaker. With these two 
weapons he or she is able to temporarily 
overcome the common sense resistance of 
those reared in the hard school of prac- 
tical experience. When the mischief is 
done, then commences the work of recon- 
struction handicapped by the effects of 
the ill-timed experiment, for nothing can 
be worse than an experiment on an or- 
ganization that has not had time to take 
root in the soil of previous experience. 
All experiments nationally conceived 
may be worth while, but when prema- 
turely tried they are like removing the 
appendix from one just barely resusci- 
tated from drowning. 


HEN the new Russian republic was 

formed opportunity was seized for 
two experiments that the patient was in 
no condition to bear. One was the im- 
mediate introduction of State socialism, 
the other the reduction of capitalistic 
banking to an absurdity by willfully 
flooding the country with unnecessary 
currency in excess of the forgeries al- 
ready injected by the various royalist 
adventurers, who were endeavoring by 
force to upset the new Government. In- 
dustrial socialism might form the sub- 
ject of an experiment where industries 
are well established, as in Belgium, but 
it was well known that the industries of 
Russia were badly located in respect to 
raw material and power, and not yet of 
robust growth except in the few cases 
where they were already under Govern- 
ment control. One would also have 
thought it sufficient to know that a mil- 
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tomed to a metallic measure—or 
called standard—of value that a dra 
change at any period except one of p1 
found tranquillity and vast prosperity 
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toms, because it may be _ taken 
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ast resort, there ’ 


the psychological basi 
confidence. Where 
widespread the te 













Illinois 
Central Railroad 
Company 


Fifteen Year Secured 


544% Bonds 





Due January 1, 1934 


# 
“i Mm +crag 
sed mortgas 
onds having 
$21,900,000 


00 of these be nds 


Price to yield about 5.30 


A.B. Leach & Co., Inc. 
nuvestment Securities 

62 Cedar Street, New York 
S. La Salle St., Chicago 


wWadelphia Boston Cleve 


s Seranton Detroit Pittst 

















or individual says in effect “ What you 
desire is goods for consumption or for 
trade. We know you can obtain them 
for the bill of exchange, but in order 
that you may have no fear on that point 
we give you our bond that you may in 
the last statutory 
quantity of metal in terms of which the 
Only a very 


resort receive the 


bargain is measured.” 
ignorant or superstitious person in these 
days demands metal. When he gets the 
metal he recognizes that its special qual- 
ity of portability and non-identification 
makes it above all things a temptation 
to robbers, and so he becomes frightened 
and once more deposits it in a bank in 
exchange for a memorandum of value. 
The metal currency is of no use to him 
except for small cash transactions and, 
therefore, in actual State practice the 
extent of these transactions is the meas 
ure of the metal coinage necessary for 
Its use is a ready way of 

faith between strangers 
transaction is too transient 


circulation. 
establishing 
where the 
or too small to be conveniently effected 
through a bank that can identify both 
parties. 


At this point we right up 


come 


against the solution of the problem of 
rehabilitating the currencies of Eastern 
Europe. We must get out of our heads 
the jargon of gold and reserves. Such 
things are purely technical matters that 
concern a State Treasury or a banking 
corporation. The problem of gold and 
reserves is really psychological, although 
for that reason none the less important 
in keeping people commercially sane. It 
is essential for a State or a bank to 
have regard to this relationship of gold 
and reserves in order that there may not 
be any hitch in commerce, and in order 
that unpatriotic panic-mongers may not 
be able to make profit out of the cre- 
dulity of the public. Actually it matters 
not at all to the general public directly 
what is the ratio of to paper. 
What does matter is that there should 
be no paper in circulation that does not 


gold 


represent value 

The amount of gold in the United 
States Treasury is altogether unneces- 
reserve, but, under existing 
wise to 


sary as a 
conditions, the Government i: 
keep it there, not as reserve but be- 
cause of the operation of Gresham’s law, 
in virtue of which that gold would dis- 


appear like water into sand if it were let 
loose before the currencies of other 
countries have been restored. There are 
few well-informed economists who do not 
believe that the whole of that stock of 
gold would be .extremely difficult to 
locate a few months after it left the 
Treasury. It is just possible that new 
factors as yet unrecognized may have 
come into operation since Gresham’s law 
was promulgated, and that these factors 
might make the economists wrong, but 
the experiment is scarcely worth trying. 
It is just one of those experiments al- 
luded to earlier in this article that a 
plausible faddist might like to bring 
about. 

The practical efficiency of a gold re- 
serve depends very largely on the fiscal 
efficiency of the State. If a State has 
unfunded economic rent in sufficiently 
large quantities to permit of a rapid 
levy of taxes equal in amount to the dif- 
ference between the metallic reserve and 
the State paper currency, such a State is 
in a position to pay off its notes at will, 
simply by handing out gold and simul- 
taneously collecting taxes in gold which 
is once more used to pay off still out- 


It will thus be seen that 


standing notes. 
the net result of such an operation would 
be the raising of sufficient taxes to re 
deem all outstanding notes, at the end 
of which operation all the gold would 
once more be back in the Treasury. It 
would be a silly and unnecessary process 
in such a country as this and an impos 
sible process in Poland. Between these 
two extremes exist every degree of pos 
sibility and desirability. One might 
truly say that where the process 
sible it is undesirable in the exact ratio 
of its possibility, and where it is in 

possible it is desirable in the exact ratio 


iS pos 


of its impossibility. 

When once we fully recognize the rela, 
tive unimportance of metallic reserves 
in comparison with the importance of 
fiscal ability, we are in a fair way to 
ward finding the only solution of the 
European currency problem. It has 
often been a matter of wonder that the 
United Kingdom should be able to main 
tain its commercial stability with such a 
relatively small amount of gold reserve 
If the proportion of gold to paper were 
the only test of financial stability we 
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Europe’s Great Crop of Securities 
By John Oakwood 


MMM N connection with the gen 


a erally accepted fact that 
America must absorb a 
large volume of foreign 


securities to take up the 
huge credit balances held 
by this country against 
Europe, it may be r 
that Continental 
has, during the 
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Europe 


past year, produced tremendous crops 0! 
stocks and bond 

The growing output of capital stock 
issues since the war in Europe is indi 
sated in table No. 1, according to data 
of the League of Nation 

In the above the German figures are 
conspicuous, reflecting in 


particularly 
depreciation. In 


flation and currency 
regard to this the Frankfurter Handel 
blatt says “ Unimaginable amounts of 
industrial securities have been floated in 
Germany and were easily absorbed on 
account of the boom in the security mar 
ket. On the other hand, German loan 
were almost entirely lacking, as the 
needs of the Government and the Fed 
eral States could covered by 
short time treasury notes, and the issu 
of communal loans and mortgage 
because com- 
funds, but 
been 


only be 


ance 
bonds 
munes were not in need of 
because the investing public has 
rather shy of securities bearing a fixed 
compares the 


were small, not 


rate of interest. If one 
curve of securities issued in Germany 
with the corresponding statistics of for 
eign countries, there is a very clear con 
trast between the apparent prosperity of 
the inflation in Germany and the eco 
nomic crisis, which deflation has breught 
about abroad.” 

New capital requirements of the indu 
trial companies, due to currency depre¢ 
ation, chiefly accommodated by 
multiplying the number of their share 
In many cases the banks demanded such 


were 





TABLE |! 
y . * 
Capital Issues Since the War 
(000,000 omitted ) 

France Italy. Holland. Switzerland. Sweden. Germany. 

fram lire gulden. francs. krona. marks. 
1919 eed 920 230 70 70 60 120 
1920 ........ 4,650 410 95 65 45 750 
1921 : 20,000 2,810 505 740 320 26,900 











corporations fre- 


bank loans of many 
quently aggregated many times their 
share capital. Easy money markets in 


facilitated the placing of new 
issues. Including new companies organ- 
ized, which required 6,524,000,000 marks 
in 1921, as compared with 1,169,790,000 
in 1920, the total issue of securities, in 


Germany 


cluding stocks and bonds, in the German 
markets had a total face value of 31,845,- 
000,000 marks, according to the Handels- 
blatt, which adds that if the premium 
at which some of the securities were sold 
is included, the total value would be 38,- 
533,790,000 marks. Companies already in 
existence expanded their capital during 
1921 by 19,223,000,000 marks of new 
shares. This is far in excess of the total 
capital of all German companies existent 
in the last prewar year, and it is further 
to be considered that Germany lost, as 
a result of the peace treaty, 365 com- 
panies with stated capital of 700,000,000 
219 of which were in Alsace- 
500,000,000 


marks, 
Lorraine, capitalized at 
mark 
NUMBER of cause 
these capital increases in addition 
movement. 


brought about 


to the general inflationary 
The rise in bank deposits produced an 
unsound ratio between deposits and cap- 
ital, and, therefore, bank capital was in- 
-reased to rectify the situation. The 
calculation of all values in paper marks 





amounts, and capital increases were nec 
essary. Similar bookkeeping consider 
ations prevailed throughout finance and 
trade. Higher nominal wages and great- 
ly advanced prices for raw materials re- 
quired enlarged capitalizations in many 
lines, such as the chemical industry, the 
textile trades and others. Table II. 
shows the rising tides of securities is- 
sued, month by month, in 1921 in Ger 
many, according to figures compiled by 
the Handelsblatt. 

Table Ii. 
companies putting out 
volume for each class. 


shows the classes of old 
issues and the 


TOCKS were issued at about 136 on 

the average; in 1920 the average was 
121. The actual prices on the Stock 
Exchange for these new shares were 
hardly ever below 300, and ranged up 
above a thousand. “It would, in many 
cases, have been easy to have satisfied 
the need for new capital by a substan- 
tially smaller issue of shares, issued at 
a higher price,” says the Handelsblatt. 
“The reason for this low issuing price 
is chiefly to be sought in the fact that 


the companies desired to give their 
shareholders a premium by selling 
shares at less than the actual value. 


Another reason was that by watering 
the share capital the profits and divi- 
dends would not be so obvious to the 


members of the management, or to so 
called interest parties, whose names, 
however, were seldom mentioned A 
large amount of increase in capital 


nominal value, one to one and one-quar 
ter milliards, was required for fusions 
This amount must also be 
when estimating the actual capital ré 
quirements of German industrie 


considered 


The formation of new companies wa 
more active in 192] than ever before: 
934 new companies were organized wit] 
a nominal capitalization of 6,524,000,000 
marks. In 1920 there were only 306 new 
companies, with a nominal capital 
of but 1,169,790,000 marks formed. Of 
the new companies 224, with a capita! 
of 2,025,640,000, represented reorganiza 


pecam«e 


IZatior 


tions of old companies, which 
particularly prevalent during the late? 
months of the yeai The reasons fo: 
these operations are the same as thos« 
named above; corporations could not con 
tinue to operate with capital that had 
not been substantially raised above th: 
prewar figures. Also, loans which wer« 
due at the banks were most easily di 
posed of by a reorganization 

Table IV. shows the output of corpora 
tion stocks and bonds in England dur 
ing the three postwar years as com- 
pared with the three last prewar year 


TABLE IV.—CORPORATE ISSUES IN 


ENGLAND 
191] ; andi aes . $750,000,000 
EE) a piglet ac 800,000,000 
1913 800,000,000 
A eee ee 800,000,000 


1920 ; weeeeee 1,450,000,006 


192i ar sata atta 450,000,000 
Great Britain presents a strong con 
trast to Germany as regards the output 


of corporation security issues, both in 


respect to the moderate amounts emitted 
with her prewar output; 
to the 


as compared 
and also, of 
sounder financial methods adhered to in 
England, as compared with the flagrant 


course, in respect 





action on account of the volume of their also forced the insurance companies, public. Large blocks of shares were in 
loans to industrial concerns, necessitat since policies were drawn in paper many cases withheld from the share stock watering and other inflationary 
ing larger capital foundations, since the marks, to insure for larger stated holders and, in reality, presented to schemes in vogue in Germany. 
TABLE Il. TABLE Ill. 
Y . . a. y . ¢ e hd 
Securities Issued in Germany in 1921 Issues of Old Companies by Classes 
ar nitte Number of Companies. Nominal Amount. Actual Amount 
(Marks 000,000 omitted) nor et Genmnniei. Siete onan... seteet te 
, , . a Industry 1921 1920 1921. 1920 1921 1920 
Capital of New Increase in Capital Fixed Interest . 7 A 
Companies Organized. of Old Companies. Bearing Securiti Total. eRe ea aata raha a ee 162 92 4,403 1,086 6,923 1,346 
January 159 1,092 790 2,040 Insurance Companies ...... 54 23 309 116 386 120 
February ......... 313 1,373 712 2,397 Metal and Machinery...... 376 426 2,554 1,571 3,648 1,865 
March ......... 204 531 158 894 Mining Companies ........ 109 110 1,848 1,297 2,397 1,350 
A ee 449 1,681 422 2.559 Chemical Companies ...... 104 72 1,744 385 2,296 A23 
i ’ 162 886 418 1,468 Electrical and Gas Cos.... 86 84 1,995 1,005 2,461 1,235 
DRG oc cink —— 1,440 268 2 238 Textile Industries ......... 165 189 868 467 946 532 
a et ea ad 841 702 464 1,507 Food Industries plccalr & pada a Sa 165 1,731 510 2,145 556 
August SCONES 646 309 1,228 Stone Industries ...... pos 97 386 174 499 205 
September ........ 294 892 348 1,534 Paper Industries .......... 51 52 259 170 362 158 
October ..... 408 1.725 75h 2'380 Building Industries ....... 41 22 308 63 368 72 
November ; 938 5,565 631 7,135 Transportation cee te mee bow 66 38 1,253 164 1,490 252 
December 2,458 2,690 822 5,965 Leather and Rubber....... 63 57 419 209 460 ~ 991) 
: ame oe Various Industries ....... 170 114 1,146 309 1,526 396 
Total . 6,524 19,223 6,098 31,845 — —_—_ -—— 
MOE a edb atte. . .1,806 1,541 19,223 7,522 25,907 8,808 
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How 


: :HILE the recent 
s changes made in 
the Canadian 
customs tariff 
= cover less than 
= three score 
items and in no 
= instance are 
= drastic, their 
general effect, 
except in one or two isolated cases, is 
to increase the preference on imports 
from the United Kingdom, at the expense 
of imports from the United States. 
While it is true that the reductions 
which have been made in the tariff do 
not exceed 2% per cent. in most in- 
stances, yet they have additional im- 
portance in view of the fact that the 
new rates on several staple lines of mer- 
chandise impose a customs duty on im- 
ports from the United States double that 
obtaining on similar British products. 
Textiles chiefly are affected by these 
changes. Take, for example, dyed cot- 
ton fabrics, of which Canada, in 1921, 
imported more than $6,000,000 worth 
from the United States. By the lower- 
ing of the preferential duty on this com- 
modity to 22% per cent., while the gen- 
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eral rate remains unchanged at 32% per 
cent., the British exporter has an advan- 
tage ot 10 per cent. over the American 
in competing for business on the Cana- 
dian market. On bleached cotton fabrics, 
of which Canada last year imported $2,- 
382,419 worth from the United States, 
as against $1,682,057 from the United 
Kingdom, there is a similar difference, 
the duties being 15 and 25 per cent., 
respectively. As regards gray cotton 
fabrics, of which the imports from the 
two countries were approximately equal, 
$1,486,882 worth from the United States 
and $1,445,736 worth from Great Britain, 
the duty on the British product at 12% 
per cent. is exactly one-half that im- 
posed on the American product. On cot- 
ton and linen clothing, compared with 
the American, the British manufacturer 
has an advantage of 12% per cent., the 
respective rates being 22% and 35 per 
cent. The same rate also obtains on 
corsets. 

Canada’s import trade in wool prod- 
ucts already is monopolized largely by 
goods of British manufacture. That the 
changes in the duties will tend to 
strengthen further the position of these 
goods, there can be no doubt. For ex- 
ample, under this classification, the im- 
ports in worsteds and serges in 1921 
from the United Kingdom and _ the 
United States had a value of $14,566,067 
and $2,252,381, respectively. By a re- 
duction of 2% per cent. in the prefer- 
ential rate, the duty imposed on the 
American product at 25 per cent. is dou- 
ble that levied on the British article. 

The difference between the preferen- 
tial and the general tariff on tweeds is 
searcely as large, the former being 27% 
and the latter 35 per cent. Canada’s 
imports from the United States, under 
this classification, amounted to $794,727, 
and from the United Kingdom to $4,513,- 
330. Incidentally, it may be mentioned 
that the Canadian manufacturer by no 
means is pleased at the increase in the 
preference on tweeds, the British manu- 
facturer being his keenest competitor for 
the home market. On women’s and chil- 
dren’s clothing, of which Canada last 
year imported $1,293,484 worth from the 
United States and $268,642 worth from 
the United Kingdom, the product 
of the latter country is accorded an ad- 
vantage of 7% per cent., the respective 
duties being 27% and 35 per cent. The 
same rates obtain on men’s ready-to- 
wear clothing, of which $600,262 worth 


‘was imported last year from the United 


States, as compared with $1,286,794 from 
the United Kingdom. On knitted goods 
the preferential rate Has. been reduced 
to 20 per cent., while that on American 
imports remains unchanged at 35 per 
cent. But the Canadian market is sup- 
plied largely from the home mills, the 


By William Lewis Edmonds 


Will Canada’s Preferential Tariff Work ? 


and the Minister of Finance 
irther shrinkage of $2,500,- 














source in the current year. 
- political exigencies necessitated 
e ° ‘ ’ e of tariff rates. In order to 
Principal Imports Affected by Tariff Changes he losses on customs, as well 
United United Duty Col. r sources of ordinary revenue, the 
States. Kingdom. on U.S. Rate i ncreased the excise revenue 
siyetee. mohairs, &c.$ — $ a $ ana 30 and cigars and imposed an 
“eee eee ' 83,175 3,73 35 3 ; 
lin... 10576 199,501 3701 35 2 mae Sengung. Sean 5 te 29 See 
eR 794,727 4,513,330 278,154 35 raged madre ites = 
Dress goods ......... 1,584 5,418,919 396 25 the direction of sex ng in- 
——e and serges.. 2,252,381 14,566,067 788,333 25 ue is a 50 per cen crease 
y romen's é r, tn I t I 
: aii) we D NNN 1,293,434 268,642 452,701 35 a er ee os ee 
Knitted goods ....... 183,915 694,593 64,370 35 i p tax on checks, per 
ee ee 14,979 205,943 5,242 35 bank circulation, evy of 
Clothing (men’s | urance premiums paid to 
ready-made)........ 600,262 1,286,794 210,091 35 j ompanies, telegran ables 
Cotton fabrics } ; , ; 
(bleached) ......... 2,382,419 1,682,057 595,604 25 ire of stock transft Che 
Gray cotton fabrics... 1,486,882 1,445,736 371,720 25 | gars is raised $6 per 1,000 
Cotton fabrics (dyed). 6,059,570 8,559,668 1,969,361 32 i beet sugar is to pay 49 cents 
Rubber clothing ..... 63,605 182,407 22,261 35 i mounds and confectionery am 
Boots and shoes...... 1,803,442 358,451 541,032 30 i 
> ea 2,370,214 1,866,753 637,547 30 daplonse 
Agricultural imple- Minister of Finance, the 
i ee 11,430,266 145,846 1,453,928 10-15 | Fielding, is noted for his 
Tools (hand) ........ 2,315,480 199,366 694,225 30 | onliy sttiteds week te 
Traction engines . 12,597,316 784 426,365 Free i va ae ie a. hed Sie 
Sawmill machinery ... 320,543 1,426 88,149 25 . ote er 
Moving picture films. 1,629,424 29,581 637,547 3e ft the new tariff legislation 
BOO DEOSE oo occcncs 870,344 75,586 217,586 25 | e the American Congress. 
tions we are going ake,” 
. in the course of | rudget 
ilmost entirely ir e Brit- 
bulk of the imports from Great Britain preferential on coated printing p: , We are not going, except 
being a finer grade of knitted goods been reduced by 5 per cent to reduce dutic A mer- 
than that produced at home. This trade’ cent., while the general tarif * * While their 
last year had a value of $694,593; the changed at 35 per cent. Witl is necessary to vot. the 
knitted goods imported from the United to encouraging the importation of olicy now before Congress, 
States amounted to $183,915. A 15 per ish moving picture films, the pr er ely admit that at such a 
cent. difference has been introduced be- rate has been cut half a cent., 1 cannot reasonab expect 
tween the preferential and general tariff it 1% cents per foot, o1 concessions toward them. 
on rubber goods, the former now being’ obtaining under the genera! propose to hold our hands 
20 per cent. and the latter 35 per cent. the meantime, the American p pect and to wait the turn of 
In iron and steel products, of which the lion’s share of the trade, having | it Washington.” 
Canada last year imported $226,855,725 an import value last year of $1,¢ : e effect the chang n the 
worth, more than 26 per cent. of its total aS compared with $29,581 wort have upon Canada’s imports 
imports from the United States, the posi- in from Great Britain. On certair I United States can eter- 
tion of the United States in the Cana- alcoholic medicines a reduction ! by experience, it may not be 
dian market has been improved by such cent. has been made in the pr : ate to trace briefly the results 
tariff changes as have been made. It is and 20 per cent. in the gener: followed the adoption of the 
true that the reduction of from 2% to boracie acid and similar pr | tariff twenty-five years ago. 
5 per cent., which has been made in have been transferred from the tariff went into force, in 1987, 
agricultural implements, apply alike to and made dutiable at 15 per cé I ports of merchandise from 
imports from the United Kingdom and _ the preferential and 27% per cent States had a value of $57,- 
the United States, but, while Canada last the general tariff. The preferent In the fiscal year 1921, they 
year imported $11,430,226 worth from 0n cocoa has been increased 0 $856,176,820, an increase of 
the latter, its purchases from the former the rates under the general tai 178, or more than 1,400 per cent. 
had a value of only $145,846. Of the The table presented shows Canad om the United Kingdom in the 
total imported from all countries, al- principal imports affected by ( five-year period rose from 
most 98 per cent. was of American man-_ changes, the value of each import 38 to $213,973,562, an increase 
ufacture. The new duties on agricultural the United States and the United 374, or 627 per cent 
implements range from 7% to 10 per dom in 1921, the amount of dut ible goods alone imports into 
cent. under the preferential tariff and _ lected that year on American gor om the United States have 
from 10 to 15 per cent. under the general the percentage rates of duty no e 1897 from $3,482,509 to $544,- 
tariff. The farmers, however, are clam- taining under the preferentia ncrease of $513,528,471, or 
oring for a greater reduction. Traction eral tariffs: ent. Dutiable imports from 


engines, of which Canada in 1921 im- 
ported $12,597,316 worth from the United 
States, are definitely placed now on the 
free list. For the benefit of the lumber 
mills, the duty under the general tariff 
has been reduced by 2% per cent to 25 
per cent. on sawmill machinery, while 
the preferential rate remains unchanged 
at 15 per cent. Imports from the United 
States last year under this classification 
had a value of $320,543, and those from 
the United Kingdom of only $1,426. The 
duty on hand tools, an item in the iron 
and steel schedule, in which a change 
has been made, is anything but favor- 
able to the American manufacturer, the 
preferential rate being reduced by 5 per 
cent. to 15 per cent., while the general 
tariff remains unchanged at 30 per cent. 
Last year, under the old rate, Canada’s 
imports from the United States had a 
value of $2,315,480, and from the United 
Kingdom of $199,366. The rate on 
wrought tubing has been reduced 5 per 
cent. under both the preferential and 
general tariffs. 

Book papers were lowered 2% per 
cent. under the preferential tariff, mak- 
ing the latter 12% per cent., or one- 
half that obtaining under the general 
rate. Last year Canada imported $870,- 
344 worth of paper under this classifi- 
cation from the United States and $75,- 
770 worth from Great Britain. The 


The aggregate value of the nited Kingdom increased in the 
from $20,217,422 to $170,- 
gain of $149,918,484, or 741 


two commodities above enum 

ported into Canada from 

States is, in round figures, $4 OO 

and from the United Kingdom O01 ceded generally by the warm- 

000. cates of the preferential tariff 
When drafting the tariff cl goods that it has been more 

Minister of Finance, battling taying the downward trend in 


politics and Government finance om the mother country, which 
between a sort of Scylla and Cl zed the trade up to 1897, than 
On the one hand, he had to mak | ilating an increase in the busi- 
in the direction of fulfilling hether in time there will be a 
election promises of his party that é ncrease in the British prefer- 
given the reins of office, a wnwa mains to be seen. The Progres- 


revision of the tariff would ve been demanding for some 
and was also faced with the t be raised to 50 per cent. On 
of throwing a sop to the Progr é hand, they are also demanding 
the definite free trade party, trade relationship between the 
having a membership of sixty and the United States, a policy 
House, holds the balance of power. Or have been advocating insist- 
the other hand, the Minister was f the rejection, in 1911, of the 
by the financial necessities of the ‘ elding reciprocity agreement. For 
ernment. The net public debt, by I being, however, the higher tariff 
crease of $92,000,000 in the past of the United States have taken 
year, now amounts to $2,427,296,798, the the wind out of their sails. That 
interest charges on which are i igthen, possibly, the hands of 
470. Eight years ago the net debt wa general who are advocates of a 
$335,688,850 and the interest charges le x of the preferential tariff. In 
than $13,000,000. War pensions alon: itime, however, as was announced 
impose an annual burden of more thar illy in the House of Commons a few 
$33,000,000. But, while the burden o igo, the Canadian Government has 
expenditure persists in increasing, 0 yached the American Government 
dinary revenue persists in decreasing tely on the subject of a reciprocal 
Customs duties alone fell off $57,000,000 arrangement. 
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Curve of the Food Cost of Living 
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An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the fluctu 
ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget 
Financial Transactions BA ROME RICS The State of Credit 
' - — aon . . oo FOREIGN GOVERNMENT SECURITIES 
Ast eek ast ea to Va Last 
Sales of } #222 4090 65 2 117 $37.14 Last Previous Same W 
Sale . st “ ‘ 7 « ” ‘ 72,795, 48 VW eek Week Year to Dat 1921 
flict i 1! GB h ¢ ' HTM 1s 
Average price of 3} sto ' , B a Gi 10 
Average price of 40 bond - ny a British 4 ‘ 
Avera net { ot I h rer n Par Wa 2 ye 
New secur s 19. OOK $40,000,006 $969, 411.7 $482. 751 00K F Wa 77.4A5@77.4 80.20@7 R2 
> . — 
Potentials of Productivity and Measure at ‘ies Activity 
THE METAL BAROMETER WEEK’S PRICES OF BASIC COMMODITIES 
ietetiaes Rat yo" 
United States Steel orders r S4 Tt Higt I 2 
Daily pig ire rod 1.768 1.4 ( Ele I $ . $0.1387 $ $ x 
Pig iron productior ons 2 ( Sp zIs ee 
*Month of Apri Month of Marcl Brick Hudso am ! 
ALIEN MIGRATION | Woot: Ohio i 
Jar Dec No Oct Sept Aut y Jun Pine: No. ( r 1,006 8.50 8.50 8.54 28.56 28 
1922 1921 1921 1921 1921 1921 1921 921 H Pac 1 2 4 
Inbound 25,000 44.004 8 O00) 7 1). 004 1.0K 10, OOK 7,803 | Petr ur Ww 9 - 
Outbound 10,287 16,000 t8.000 8 506 10,000 10,000 40 00K 40.950 Pi iron Besser I 2 26.9 22 2 
- Ru I SOK 
Balance $12.71 + 8.000 Tr o19 +20 00K 4-16 00K 10.004 +-16.85 par Sinsl N 1 7.8 
GROSS RAILROAD EARNINGS ’ 
e rhird Wee \ "i M AVERAGE OF WHOLESALE PRICES 
i ‘1 x41 Prev R 
1922 S40 $7 ts £401 z We H 
1921 Mm - Hur neav ? ’ 
Gat s $ ‘ B 4 r x i! 0 
SUMMARY OF IDLE CARS AND CAR LOADINGS Flour, Winter straights, | 7.12 7.2 
AMERICAN RAILWAY ASSOCIATION Lore, Sea ve Dee © “ye “ 
ldle r 4 : en 434 — Panis 
‘ . { pe j 1M 
™ — . . ve . ad ate W,6 Pot s, white, per 
COMPARISON OF WEEK’S COMMERCIAL FAILURES (DUN’S) et pags ea ie te ba : 
Week Ende Week Ended Week Ended Week Ended Week Ended pe dean ak te we on 27 
Te ate . Con a 000 Total. Over $5,000 Total. Over $5,000 Total. Over $6,000 ‘Tota phar 000 ee orae . ee oe a } “4 >. a. 1 02 
_—— y : = Rie t ancy, per us " i 
Prut t per ! 2 m0 2 (nr 
Bu ‘ ’ t p h i 650 i 
: 1 cca: dade, wads cle 38 150 
FAILURES BY MONTHS Cott I No. 7 ” dike S 
Apri Four M = 
1922 yal 12s 1921 1920 OUR FOREIGN TRADE 
Number 1a7 Axel ® $47 
Ldabilitic $73,058 $15,224 $201,071 0 $42,926, $47,271,514 ” 
———— Mal Februa rhr M 
BUILDING PERMITS (BRADSTREET’S) 1922 1921 1922 i 1922 
Mi Fet ur nuar | Exports $332 ,000 00K $586 680,54 $251 000,004 $486,454, 00% $& OO 00K $1 
1922 my 192 1921 | Imports 258 000, 000 251,969 24 100,000 214,529.68 100 OOK 
142 Cit t 161 Cit 161 Cit 163 Citi 163 i Cities | _ 
rt $7 +,.000,000 1,000 .000 $27 O24 $ OOO OO Sx5¢ 
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$8 $132,909 067 $59,423 Ex 


The Week in “the Menew and Sickeue Market 
vengerepory AND —-- EXCHANGE RATES os 
MONEY —NEW YORK ) b } we j i at $10.00@£9 37 premiun ~~ Scutnteh taed 








Ca Toa ; ot Dis as , . the p l week 
Loane 60-90 Da M 1-) M DEMAND I 
i ¥ ‘ ‘ ‘ : I Week rev. Wee Yr. 1922 Same Wk., 1121 Last Week Prev. Wee! Yr. 192 Same W 
1) : ‘ Ket Hig Low High. law High Low High Low High Low High Low His Low Hig 
ve ; ! s +.44% 1.44 4.44 i.48 1.17 3.9% 5.84 +.45 $4 4.454 4.4 ; 
} Sf 7.93 8 8 1 y 16 e 
mn re ‘ S Ss ! 7.61 . 8 ( i s.4 e 
I 9 19.0 19 17.62 7 ‘ 19.11 19.1 1 , 
’ rT 2 Re s 5. 3 
g 8.7 2? 1.6 1.04 IN 
; } i 4.15 6.2 s 1 
. . _ Spa . 7 16.03 15.76 16.1 14.83 13.28 15.4 7 ( 1 
BANK CLEARINGS Ds 78208 12s 1.85 19.85 17. 17.7 21.8 1 
t i x0 5 oO r 26 tit 24.6 22.97 22. Nf - s - 
Entire country, estimated fror mplete returns frorm N 18 18.< 19 15.4 1 18.4 7.3 1s x \ 
representing 2 per of he tota Percentages how I ib om 
changes from preceding years oF. y ba 2 20.18 2.00 29.1 25.2 29.2 : 20.2 : 2 
$s ti Calcutt 29.12 20.18 20.040) 29.18 25.2 2 2 29 29 2 
ef 1922 PC P« s } xO) GOK 58.37 0.06 49.7 19.7 8 60.2 os ~ 
Last weet $7 422,000 004 s $6,260 ! s RSM aL 89.50 72.2 re s ’ R3.8 SS. S 
Week be ALLA LL 10.7 6,6. a hangt . 9.2 81.7 80.2 82.50 60.7 8 7 82.04 s 
Y ‘ s j 17.50 i7 $7.2 17.87 48.255 2 $8.14 ; 17.6 17 » re 
S : ! 17.50 17.0 47.2 17.87 48.2 Ss ts .1K ¢ 47.62 i 1s bs 
M 9.2 19.2 i 0.00 416.00 6.00 49 0.50 0 64 ‘ 
; 7 19 44 Bue 4 “6.50 6.31 THe 4505 7.4 i337 2.50 1.62 sei Tie 
BAR GOLD AND SILVER ’ Ris R75 «13.9 13.75 14.25 12.625 13.375 13.25 14 13.9 14.00 : 
area erma is 4“ vm Siu Holy 29% 1.59% 1.54 s iy ‘ 
Bar Gok Bar Silver Bar Silver 20.4 Austria ( 00n0 010 O10 om 000K 25 2 ) rf ( 
in Londor in Londor in N. ¥ 23.85 Pol&nd 02 (2) 2! 021 03% (2% ( Os iD a 
Last wee Hose Sd@ 2 hd HK4d@asid T24c@71% 20.2 Jucoslavia ‘ tA A sf 41 30 80 77 ¢ eA i} t 41 
Previous weel ie d@ Wis 2 RAMI T3%4%c@T2e | 20.2 ‘ r 19 1.92 1.90 2.04 1.54 17 1.45% 1.97 1.94 1.93 19 z 
Year to date Ss 4d@ 92 th) TKA@R2uA 73%cM62% 19.36 I 1 1.4 14 1.44 1.64 1.20 2 OS 1.4 1.44 1.46 1.4 1 
Same week 21. 1s 44g 10 ; ‘ 3 Ikwca@7T 19.30 Fir 1 24 2.14 2.08 2.17 1N 2 2.08 1 1 2.1 2 8 & 1 
Satie Week 120. L068 3d@104s 10d 7 d@e yd VO CHUB. | 19.30 Rumania Gu OAL ow. 6u Soke, 69 1.67 1.65 64 6M o ng St t s 
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1 921 | 9? 2 Millions 
of Jan Feb Mar June J Aug Oct Nov Dec Jan Feb Mar Apr May June Lug Sept Oct pies 
.) : 7 coe Fal 
rr TT is mw mi Hy ++ 4,100 
Recdedictieaih +-+—}-} +E 4 
+t+t++T+++-+ 3,900 
HEE 
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SESS Sk 2S Res 
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The space between the base line and the broken line represents the cash reserves required, that between tl! r ind the light line the excess 
total stock ipply is computed monthly, 


zegerves, or free gold, and the whole space between the base line and the heavy line represents the 
so that the record can never be brought to the date of publication. The chart records the iblished. 
































































































































































Week Ended B ky Cle e s By Telegraph 
Saturday, June 3 an aru lg é li 
Central ————Last —— —- - —Year to Date——— - Year to Dat 
Reserve Cities 1922 9: 1922 iv21 Other Cities 
New York *£4 318,839,625 $92 8,925 $85,792,712,115 Buffalo egtes 5 
nicago 62,716, 185 11,475,517,898 11, 254,684,187 Columbus, Ohio 4) 
Denver ‘ " ) 
Total, 2 ¢ $4,581,555,810 $4,046,626,549 $103,803,056,823 $97 047,596,302 | Indian: ipolis | iS 907, 000 "ij 
ncrease 20.6% 6.9% | fos Angeles 060,000 1_ Nt 100 
F Louisville 06 
scp ceeplaasaeegipihicabamece site ais Milwaukee ‘31 
$28,934,914 O49, 404 $844,786, 8906 $904, 599,076 Omaha 670 
PRS gang a4 ‘ 6,53 = = Gettin 457 
1 - a Washington 093 
Kansas City, M 107 ,152 2 900,258 : 
\Minnea polis 4,313,404 1, 272,467,550 
‘hiladelphia 106,000,000 <.848,000,000 23) a so ieaniaal ; , 
hiehmond 8,595,694 31, “71,000,694 394, S71. "000 Total, 10 cities i 09 i 
in Franeise 116. 500,000 108,300,000 2 918,600,000 2, 822,400,000 Increase 1% 
fotal, 8 119,672 111 $1,011,557, 647 $25,836,297,780  $26,313,640,603 
nerense 10.66 : 1.8% ‘ Total, 20 citk _— 9 
otal, 10 citi $6,001,227,921 $5,058,183,997 $129,639,354,603 $123,361, 036,905 | pags le 
Increase 18.6% 5. 08% *Kive days Decre 
1. . . > ge - 7 
Actual Condition Statements of the Federal Reserv e Banks May 31 
Mist. 2. Dist. 3 Dist. 4. Dist. 5. Dist. 6. Dist. 7 Dist. 11 
New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago Dallas Sar ) 
ld reserv bs 1,150,504, 060 $220,903 ,000 237,122,000 £09 681, 000 $131,431,000 $460,000, 000 S75 $43,553,000 < MM) 
Kediscounts 24,263,000 : £5,000 9,488,000 15,928,000 4,681,000 20,780,000 1,359,000 4M) 
Bills on hand 464) OW) bas 00 65, 145,000 S.683,000 48 S19, 000 33,292,000 8.187.000 j > 149.000 WO 
[ute member! 14,030,000 ‘ O00 103,504,000 140.835. 000 5,000 $; f 250,920,000 1.931.000 MM) 
Notes in irculat'r 19 000.000 > "46,000 IST 518,000 GS. 627,000 1.000 15, 108. 000 165,474,000 6,256,000 iM 
: eser U% S.5% 8.9 y 2.K% S2.4% HS, 1! 
I | 
Federal Reserve Bank Statement | Statement Viember Banks 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: ta for Fr Granct it 
4 nic — 
tESOU RCES May 31, 1922 May 24, 1922 June 1, 1921 lay 24 
id and gold rtificat = 324,740,000 3,412,000 $281,098, 000 Number of re ine , aT) a 
j ttler , i leral Re r Board 156).688.000 t82,.927,000 44,746,000 | Loans sec.b} G $46, 299, 000 " 
| Loans sec. by stock I l 111,000 MM 
x6 | All other loans and di 6S4, 178,000 1000 
: Tht sacle + dlacniné 38 ) My) 
Total b iks... 7 $811,429,000 809,349,000 $785,844, 000 otal loans ind discount 1,558,004 
ld with Fe r R rve agents 2 140,891,000 » 141,120,000 1,477, 665,000 { . 8. bonds owne i (ex ‘aut oe 
id dempti " 5, 301. 000 17 220,000 145,144,000 { bonds, borrowé a) Lanyon o 
S. Victory note 9S6,0 ) 
{ S. Treasury notes §, 280,000 } HW 
I t S. ctfs. of indebtedr 6,912,000 100 
‘ 3 I ‘ 4 7 > ie ) ‘4 ave se - - ; - 
tal EON , 1, DOF eet ++ x 3,007, = Other loans, stocks ar W17 oo0 oo 
zeal tende es, silver, & on 5,000 127,564,000 Loans. discounts, investr 6, 407 000 100) 
Reserve bal. with Ff. Rk. B SZ, OOM) i) 
Cash in vault 0) SN OO 00 
1 = One ro og - Net deman sit S6,N54, 000 0 
Total reser’ , 130,497,000 $3,135,.253,000 $2,568,825,000 Net demand deposi Soe, 
sills discounted rred by I S. Govern- Time deposits i 208,000 iM) 
ent bligati 171,106,000 181,071,000 773,863,000 Gov ernment deposit ped 00 
2 « " i ¢ } u 
All other 100,384, 000 306,169,000 — 1,152,370,000 Bills payable ( 0,00 0 
iis bought ir rket 1S, 182,000 105,364,000 77,072,000 | Bills rediscounted 5,000 
| rve Br 
: | iuy 24 
- . ee Number of reportir ! 
Total bill Wy S02, 604,000 305,000 Loans sec.by U.S.Go . WS. OO) 
nited States pd nd notes . iv $0,990,000 988.000 I n eo bv ' . 15” 8G O00 
{ ans sec. \ Oc Of 
peer , thygrens os t att of indentednt . Ne All other loan n 107 000 i 
i a : i i nan act) e i. ; tS,0 4 000 26,875, 0 Total loans and d : 4 Q4 + 
i th 281.771, 00K 76,721,000 3,614,000 | S. bonds owned (« 
| bonds borrowed) th. OM) ” 
ns , ei ' c not iS. KH) 4 
Total wrnir $1,193.091 0 $1,188,815,000 =z S. note HES O00 “ 
nk premise ) 1.672.000 $0,650,900 | l 5. ¢ indebte 
ive per : ption fund against Fed Other loans, stock r KX 
ral Reserve | iotes 80,000 7.605, 000 10,427,000 } Loans, discounts, in w 
ncollected it 14,928,000 101,733,000 547,094,000 | Re serve bal. with } ' 
\l ther re re 20,490, 000 9,303,000 15,114,000 | € = gh \ — 
| Ne demand eposit M 
-- ee eS. 2 j Vime deposits ° 
' (jovernment deposits ‘ iM 
Potal t $4,847, 268,000 $4,894,359,000 $5,434,689,000 os yan + 0 
s rediscounte 1. 76S, 000) MM 
AABILITIES tills rediscounted 106. O01 ”) 
Capital paid in $104,729,000 £104, 695,000 $102,216,000 Other Kepor 
Surplus 5,398,000 202,036,000 : 79 
Reserved for Government franchise tax... ) 2 290, 000 36, 283,000 Number of reporting bank 6 6 
Deposits Gor nent 4,295,000 60, 406,000 : Loans secured by Unite¢ $46,762,100 $4 " 
Member bank eserve ount 1,782,004, 000 { 2,000 Loans secured by stock 133,97 5.000 TT 
All other 53,854, 000 S000 31,456,000 2 ee sane and lisco it sh2 000 000 
H ota ans anu discoun Gt j ' 
- _ - } t'nited States bonds owr LASS O00 j WM) 
. \inited States Victory n 1,077,000 wu 
. tal deposits . -$1,870, 153,000 $1,917,176,000 $1,720,390,000 | United States Treasury 1 3.981.000 WO 
SAREE ESOT VA tes in actual circulation... 2,141,184,000 2,128,230,000 —2,751,299,000 United States certificat +, 592, 000 iW 
D> R. Bank notes in circulation—Net liability 70,553,000 71,702,000 143,493,000 Other loans, stocks and sect 99,083,000 000 
+ ee pee + eer .bilit y items 7,000 435,114,000 448,087,000 Loans, discounts, investment 158,115,000 » 4 66,000 
AH other Habilitic 19,798,000 19,754,000 30,885, 000 Reserve balance with Feder 4,485, 000 “Mu 
| Cash in vault..... 47.000 00 
— 2 ne -—_— —— | Net demand deposits 125,898,000 Wh) 
Potai habiliti« . 7 Om . aaa A @ Time deposits ... 8.975.000 uM 
me it abiliti teeees $4,547,268,000 $4,894,359,000 $5,434,689,000 Government deposits et rees oo 
Ratio of total reserves to deposit and Fed- j Bills payable .. 6,343,000 ooo 
Bills re ediscountead G80. 000 10 


ral Reserve note liabil 


ities combined 78.0% 77.5% 


57.4% 
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” 4 f 100 share Where prices are s than that amount they 
3, 1922 
Amour - Last r 
mn Capita Date r 
D Stock Listed Paid Cer 
J Al M EXPERI . $12,000,000 Dec 1 17 1 
4 | r 18. 750,000 
‘ | 12. 500,000 Apr 1 ‘ 
sir J , ' 13.110 Apr. 15, $1 
j ‘ 4 r " $25,000 Dee. 15 $1 
\ i Mine (3 7,500,000 
\ hk Jur | $i I 167,440 
4 ; e WwW 200, 000 Jan ; 
A \ r 91,400 Apr 14 ] 
\ ‘ I 1 17 
A ot 1, 
j i Chalme M if 1 7 345 aL) /600 
j 4 Chalmers Manufactur f 15.729.600 
Ar umated 1 5,000,000 
Amer Agr I t 2 100 
J - America A ‘ mical pf z 
4 r I N 4,495,700 
( Amer an Bank Note 4,495,650 
Ameri Be Sugar 15,000,000 
j American Bee Sugar | 5,000,000 
j Ameri Bosch Magneto (sh.) 96,000 ; 
Ar I be y (sh 151,588 
Amer Bra h I iry pf ew 9,600,000 
! Arne t < pany 41, 300 ee 
Am an ¢ 41,233,300 Apr 22 1 
; Q r & 10,000,000 Apr ! on 
Arn & FF l 30,000, 000 Apr ! 22 1h 
American Cl h.) 155,958 o 1 20 I 
Mi \ of Ooo. OOM Al 1 , 
‘ American ¢ par 20,237,100 June l, ] 
4 < , ‘ y Comp 10,198,600 Dex _ 
A 1 ate si ) tit « 15 40x 
! An an [x 78,000, 001 i 5 
J American H Lea ( y 11,274,100 
American H & Leather ( ; pf 12,548,300 Oct 1, ’20 1% 
NY n lee 7,161,400 Apr. 2 ou 
‘ ' ' ' 15,000,000 Ap 20 oy 
Americ l 4 49, 000,000 Sep 0, "20 
America I t } $10 k's l 2 2 
‘ ri¢ La F. I I May 1 2 
Ar I Mar $1 2 4 
M Ar I July 1, °2) 1% 
j Amer I M 1, 2 
A er Lax I 5,000,000 Mar 2 1 
M Americar ampe h.) 55,000 
Amer ira " 55,000 
America ($2 13,806,2 Mar 2 “ 
Amer 4 pf : 000° 000 M: 
j America " $25 10,000 
Americar 00.000 Ay 2 22 1™ 
\ rican & ¢ merce (sh.) 669,243 
r America & ir ompa 60,998,000 Mar 15 21 
j Am car & I ompany pf 50,000, 000 ; 2 
bt Al rica 9,451,800 Ap ” 
American 11,000,000 Apr y 
' Ar A 4 S I O52 SOO Apr ot 
j Amer n Steel Fe irie j ae 401,000 Apr 
} Am un Ste F« | 8.381.300 Mar 
American Sugar Ref Compan 45,000,000 July 2 13% 
American Sugar Refjn Com y pt 15,000,000 AI 2 
! American Sumatr Tobacc« 14,447,040 Aug 1 21 2 
t America Sumatra Toba pt 1,963,500 Ser 1 
M ( Amer an Telegraph & Cabl 14,000,000 1 2 
j American Telegraph & pt ‘or 1 22 2 
American Tobacc Company . 
American Toba Class I Jur I on 
American Toba ( npar pf. nev Apr 1 22 i 
Wa Wort & 
' sy vi v I r pf M: 1 ow 
‘ Amer Water W & } tr artic. pf 
\ wt € 7,858,000 Apr l 
la ( rican Woolen Company 40,000,000 Apr. 1 22 i 
In An Wo ge pany pf 40,000, 000 Apr. 15. °22 I 
Ja I American Wt aper pf 12,500,000 Apr i 13 1 
! A 4 ' I 3. ($25) 4,828,000 May I 17 + 
' American 7 I & pf. ($25) 2,414, 00 Nov 20 «$1.5 
J Ant Ar ' 250,000 
| ; AY Art pf ws 1,000,000 
A ( Mi pa (S00) 154), 000.000 Nov 4 $1 
20 \ Me r on ($10) 1,599.3 , 22 2 
\ ts Reali ‘ $10 9,900,000 Oct I, *3 1 
A ate Dry ¢ 14,958, 100 May 3 1 
j Associated Dr ist pf 13,760,100 Ju l 
‘ \ l f 6. 700,100 Jun l, ] 
NY iated O 40,000,000 Apt j I 
J \ } roy 4 ' } 226,365,000 Jur & ] 
I ! Atchis« Toy f I pf 24,199,500 Feb 1 22 yo 
J Atlanta Birming! Atlantic 4 30,000,000 
j Atlant . I iat 586, 200 
1 Atiant Gulf & We Indie “] 3 
i 28 Atla ( f & West Indies 5. § 7) 
J Atlant Fruit 
Jar j Atla I r $2 < 
i At s Ta (sl ° 
Ay 4 I 1,058,000 Mar. If 22 
A I 9,000, 000 Vay l I 
M Atla Refinir 5,000, 000 Mar. 15 ) 
‘ ; Atlant Refinir pt 20,000,000 May 1 1 
J Aut ale $50) 4,029,600 ee 
M Au ales pf. ($5 27 > Dec i 21 { 
Austin, N. & ¢ t 150,000 
Austin, N. & Cx bf. 5,000,000 May 
BALDWIN LOGOM( I cae Se 20,000,000 Jan 1 
' it wir Locomot a 20,000,000 Jan 1 
me 152,314,300 Mar I 
I n pf 60,000,000 Mar l 
j arnet st 40,000 Aug. 15 
\ Barnet pf 1,880,000 Apr ! 
J Barnsdall Corp 4 ass A ($25) 13,000,000 Apr 3U, 
J 1 t ‘ I $2 Apr. 30 
! Ba Mining ($20 
J cking pf Apr , 2 
j 0 thlehem Steel zs ee a y Apr. 1, 22 
thlehem Steel, Class I tr. ctfs .. 45.000,000 Apr 1 22 ‘ 
M 7 hlehem Steel f 1 4,908,000 Apr 1 
j thlehem Steel 8 of 29.5 Apr | 22 
) ooth Fisheries (si Apr 1 19 V0 
M 4 ith Fisheries Ist pf Oct ] 20 4 
tist hr ‘ . 
i I h Emp Ma 1 22 
‘ 7 I r ler p 2 I . 
I ? hed Ju ] y ae ya 
I yn Kdisx . 
Br y ‘ pany 48,440,000 Jan. 2, '18 1 
I Ray " fi es of deposit. 26,080,000 
Brooklyn Union Gas TF 8_.000,000 Oct i, ‘19 1% 
if Brown Shoe 8,400,000 Sep 1, °20 1 
M 12 Brown Shoe pf 5,262,500 May 1 2 1 
M Bruns T. &@ R Sec 7,000,000 pane ‘ 
Buffalo & Susquehanna 2,997,500 Mar. 31 22 1% 
M ! Buffalo & Susquehanna pf 3,943, 100 Dex 0, 21 - 
J Buffalo, Rochester & Pittsburgh c . 10,500,000 Fel 1 22 - 
Buffalo, Rochester & Pittsburgh pf 6,000, 000 Feb. 1 22 
Burns Pro Cla A (sh 80,944 May 15, °22 $2.50 
l Burn br ( 83 78,000 May 15 
Ja 27 Bur Brothers prior pf 1.: 100 Ma 1 
Ie i Burns Brott : 2.940, 200 Apt 1 
j Rush Termir Bu ce ae aT) 700 Apr 1 
M 12 Butterick Company 16,667,200 Sep 1, 
Mar But Copper & 7 (s mA 000,000 June 30, '18 
J ' Butte & Super $10) 2.901, 970 Sep 29, ‘20 
J CADDO CENTRAL O. & R. (sh.) - 150,000 0 
Cal ernie Packing (sh.) r oa 471,707 Mar. 1 22 $1.2 
, Z & Lead ‘ ), 000.000 
J rT ( ‘alifornis a Petroleun 14.877,000 Oct 1, 13 1% 
sa Ca r t etroleum | 10,489 Ap 1, *22 1 
A Calumet & Ar $10 6 2 Mar. 20, °22 nO 
J ( Canadian Paci 2G 204, GOO Apr 2} 
I Canada Sout 15,000,000 Feb 1 1 
J Carson Hill Mining ($1) a 200,000 
Mar 8 Case (J. I.) Plow Gh.).......... ere 125,000 . eee 
eb. 2 Case (J. I.) Th. M. 7% pf 3,000,000 Apr 1 1% 
Ja 0 Central Leather 9,689,100 Aug 2 1% 
j f Central Leather pf 33,297,500 Apr i, 1% 
M Central of New Jersey 27,436,800 May 1, °22 
Ja ; Cerro de Pasc Com 2 20), 000 Mar 1 
14 Certain-Teed Products (sh.) 82,000 Jan ae 
Jar I Certain-Teed Produc ist pf 540.000 Ap! 1 13 
= : Certain-T ed Products 2d pf i § 
Jar , Chandler Motor ish.) a ee ee ee ( 
’ i Chesapeake & Ohio > 16 
Ja Zt Chicago & Altor 2. 538. 300 an e 
Ja 24 Chicago & Alton pf 19, 493,000 Jan. 16, ‘11 2 
‘ l Chicago &% East Illinois, new 
Ket 4 Chicago & East Illinois pf, new : ; i 
lar 10 Chicago Great Western .............cccccccces 45,246,900 Feb. 15, °10 2 
Jar 1 Chicago Great Western pf 44,137,400 July 15, ‘19 1 








Total Sales 6. 222 699 Shares 
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Continued 





© Ranges a Amount La 
This Year to Date STOCKS Capital Date 
High Date Low. Date. Stock Listed Paid 
ey i6% Jan. 10 Milwaukee & St. Paul ° 17 
7 a Jan. 10 Q Milwaukee & St. Paul pf 17 
G%& oo Jan 9 Chic ago & Northwestern ......... 1 
1) Jan 9 Chicago & Northwestern pf 1G 9 
1 yt) Feb. 1 Chicago Pneumatic Tool acece 2 
{814 30% Jan. 11 Chicago, R. I. & P. tem. cfs...... - 
Ss Jan. 10 Chicz R. I. & P. 7% pf tem. cfs. 1, 
S4 Jan 1 Chicago, R. 1. & P. 6% pf., tem. cfs... 31 
Gs Chicago. S$ Minn. & O. 20, 
ws St Minn. & O pf. 0, 
O33, Chile rs opper are ae x A ‘ 
‘ CR COD BO vi6kccstexveece veces 4,349,900 Sep. 30, ’2 
1 Cleveland. C Cc. & St. L > 4 - 47,050,300 Sep oe 
0) Cc land, C., C. & St. Louis pf. Peer eer eres 10,000,000 Apr. 20 2 
P ( sland & Pittsburgh ee -e 11,237,750 June 1 2 
7 Cleveland & Pittsburgh special ($0) 17,893,400 June 1 
60 Cluett. Peabody & Co ‘ gyre Feb i, “a 
a Cluett. Peabody & Co. pf Apr 1 2 
72 Coca-Cola (sh.) . Dec i. 2 
" Colorado Fuel & Iron .. May 25 4 
om Colorado Fuel & lron pf Ma 2 
Colorado & Southern ....... +000:000 Dec 31 1 
234 Colorado & Southern Ist pf ¥ tae Dec 31 1 
7 Colérado & Southern 2d pf ...... 8,500,000 Dec 31 
39 Columbia Gas & Electric 50,000,000 May 1 2 
Columbia Graphophone (sh.) ~37D,292 Jan ey | 
Z June 3 Columbia Graphophone pf. 10, ey as Apr 1 % 
79 Apr 26 Comp.-Tab.-Rec. (sh.) 33 yr. 10 
9 Mav 1 Consolidated Cigar (sh.) 00 15, °2 
70 May 23 Consolidated Cigar pf .. 4, 000.000 1 
24% Mar. 16 Consolidated Di tributors 190,484 21 § 
20) Ma Ui Consolidated Gas ........ 102,262,000 2 
° eeneece ( solidated Coal, Maryland 40, 205, 499 
12 Feb. 16 Consolidated Textile (sh.) 191 1 
71 5% Jan. $ Continental Can Co. ......... 1 3,500,000 ] ‘ 
4 100% Jan ; Continental Can Co. pf...... 4,180,000 
7 66 Jan 3 Continental Insurance Co, ($25) 10,000,000 10 
ysl 91% Jan 4 Corn Products Refining Co. .............. 49,784,000 0) 
111 Jan 10 Corn Preducts Refining Co. pf 29,827,000 
) 1% Jan. 10 Cosden Co. (sh.). esne ! 
29 Feb 1 Crex Carpet Co 00 15, °2 
13 52% Feb. 27 Crucible Steel Co 50,000,000 0 
7 cae 29 80 Jan. 17 Crucible Steel Co. pf.......... 25/000, 000 
June 3 i4 Jan. ; Cc 1»-American Sugar ($10) 10,000,000 1 
‘ 78% Jan. 17 Cu -American Sugar pf. 7,805,000 
19% 8% Jan. 10 Cuba Cane Sugar (sh.) .. 500,000 
1034 15144 Jan 3 Oo Re SO SS arr 50,000,000 1 2 4 
8% Jan. 10 DAVISON CHEMICAL (sh.). 15, 0 
24 June 4 5% Jan 13 [be Beers Con. M. (sh.) 27 l 
0 May & 61. Feb. 9 “TY “i peer 
t May 22 106% Jan 3 Delaware & Hudson hie Camb aes Dak mane 
Sr) Mav 22 110% Feb 11 Delaware Lackawanna & Western ($5 0) 
4 Onl ys Mar. 21 100% Jan. 11 Detroit Edison ee 
108 1% — S May 26 *45 May 15 Detroit & Mackinac pf 
101 83 75 ) “5 Mar 29 57% Mar 17 Detroit United Railway 
98% WS, < wv amone Match _ ‘ 1 
. Tor Dome Mines ($10) ay A Pa ape Fae ee vy 
AS "he 2% is 0 Dul ith Superior Traction . 
$14 2% Duluth, South Shore & At lantic oe 
‘ 7% ‘ Duluth, South Shore & mantic pf. 
Wy du de Nemours & ( cree 
ju Pont de Nemours & Co. deb 6%. Apr 
37 25 Mj Durham Hosiery Class B ($50).. 3,750,000 Jan 
91 S4 7 Durham Hosiery pf 3,000,000 Jt 
ee 7 EASTMAN KODAK (sh.). oo asus 
#555 +495 #690 * 800 Eastman Kodak ‘ 20,030 000 
= Eastman Kodak pf ......... 6,165, 7! 
Electric Storage Battery ....... 19,891,800 Apr 
El Storage Battery (sh.) 795,673 
} Coal ($50) ...... 12,000,000 Sep. 11, 
k Horn Coal pf ($50) 6,600,000 Mar 
Emerson Brantingham 10,132,500 . 
Emerson Brantingham pf 11,084,500 Feb 
Endicott-Johnson ($50) 16,890,000 Apr l 
Endicott-Johnson pf . 14,100,000 Apr 
Erie SRP Peer er ey eee ene. 112,481,900 
Erie ist pf 47,904,000 Apr ) 
Erie 2d pf 16,000,000 
Brie & Pittsburgh ($50) .........ececeecee 2,000,000 Mar. 10 
WARE <P, QED o.scckccncancesveecnaee 1,500,000 
Fairbanks Co soi dit 2,000,000 l 2 
Famous Players-Lasky 7A pecans 214,208 > 
Famous Players-Lasky pf (sh.) .... coscee =4O,R86R0 I 
Federai Mining & Smelting ...... Pe re: 6,000,000 15, ‘0 
Federal Mining & Smelting -. 12,000,000 
Fisher Body Corp. (sh.) ionaksa 00, 000 
Fisher Body Corp. p€ ..........00. 4,063,500 
Fisher Body, Ohio, pf ecm vase 10,000,000 4 
Fis Rubber ‘* ) a a q 304 ie 
Texas (Sh,).ccce+cere, =~ 4 
Sh aera 300,000 At 15, ‘1 
General American Tank Car Co. (sh. ee 252,835 Ja 
General Ameri can Tank Cae Co ~ ae 7 ; AY 
General alt : 19827000 A 
General 7,416,100 Ju 
Genera ). 88,158 Apr 
General 5 18,104,000 M 
General Cig: Neen stan 4 nedes be6ses 5,000,000 Jur 
General ; et pf 2 4,420,000 Ap! 
Gene! . 175,834,000 \ 
General Motors, new (sh.) s ‘ $ ‘ 
General Motors Corp. pf .........- Ma 
General Motors 7% deb ‘i Ma 
General Motors t% deb M 
Gilliland Oi} pf May |! 
Glidder Co ish.) P yy 4 
Goodrich (B. F.) (sh.) 601. 400 Feb 
Goodrich (B. F.) Co. pf 38,412,000 AT 
; t Davis (eh.) 108,904 Mar ) 
Consolidated ih lias vaca bene tec dla Saab 5,001,900 May 
by Consolidated rights.. ° 
( Northern pf eee ; oes 1 249,478, 2 M 
G Northern ctfs, for ore prop. (sh.). 1,500,000 \ 
Green Bi Se eee aa 2,500,000 Mar. 2 
Greene-Cananea ae ae 48,781,200 Nov. 2 
Guantananm« y sh.) $14,012 July 
Guantanamo r pf , Apr 
) Gulf, Moenlle & MOrenerm 2... ccvvcecscvcosces 9,087,300 
0 fay 22 it Jan Gulf, Mobile & Northern pf 9,431, 100 
) lan. 20 H%, Jan ’ Gulf States Steel EER Apr 9 
Vi May 11 on Mar 6 Gulf ates Steel ist pf ......... Ap 
Mar 16 % Jan 20 HABIRSHAW ELECTRIC (sh.).. 215,508 Jan 
: Hackensack Water pf ($25) : 2,189,775 June I 
( Mar. 1 82 Jan 3 SEOPGE COM. iccccccancces pceasceseseus Aan Furie 
Havana Electric Railway, Light & Power..... 15,000,000 May 
June 1 1 Jan. 10 Hendee Manufacturing .. 10,000,000 
Helme (Geo. W.) Co 6,000,000 Apr 
. Hocking Valley ° 11,000,000 Dec 1 
o 61 +9 Apr > ~=—S sd Jan ; Homestake Mining 25,116,000 May 2 
116% 55% 86 401 June 70 Jan 9 NN UE eile os un ep bo ene sieme ieee as 25,000,000 ; 
22% 9% 16% 101 9 May 17 19% Jan 6 eee meee Cee GND ockccdvecscacscsecwes 5,192 100 Ma 
3314 19 20% 6 l June » Feb ’ Hydraulic Steel 265,867 Dec a 
ae ) Tune 1 0 Apr 18 Hydraulic el : Bae 5,908, 900 Mar. 3 2 
80% Apr 97} Jan MERANOMS CMNTMAL: .cccsccccccccsceccsveces 109,296,000 June 
*56 ‘el n. 16 Illinois leuatal Leased Lines 10,000,000 Jan 2 
29 Iilinois Central rights. pears ° nee 
ol Itlinois Central pf., wi 1en issued.. 10, 9,600 oe 
9% SM 21 Indiahoma Refining ($5) ........ 8,000,000 July 1, i 
0% 14% 16 Indian Refining ($10) ...... ‘ , 830,450 Dec. 15 
7 82 en PN DE OE ca ccnndhaesacvescdbentened toe 400 Dec 1 . 
$1% 28 11 Inspiration Consolidated Copper ($20) <eanawes 9,342 Oct. 25, 20 
6% 3 } Interboro Consolidated (sh.). ° . 
5 Q1 11 Interboro Consolidated Corpo ration ‘pf. ; Apr 5 
° as 9 International Agricultural Sarre 
10% 10 ‘national Agricultural pf..........-. Apr. 1 4) “ 
24 tional Cement (sh.) sca pemine asada Apr 
x" 2 tional Great Northern Railway, w. i 
2 88 3 International Harvester (new).......-++++e++++ 95,998, 400 Apr 
tas a 3 International Harvester pf. (new) 60, 223 900 Jur 
9 International Combustion Engine 
1% 7 M Jan i International Mercantile Marine paaew ae : 
111% M Jan ' International Mercantile Marine pf.. et A : 
26% c Apr 114 Jan 9 International Nickel ($25) ..........+..- y Mar i> 2 
1% Apr GO Jan 4 International Nickel pf............. 8,912,600 May 22 
1% { Ma 1 Mar BS International Paper Company ..... 20,000,000 . 
110 ) May 4 May 2 International Paper Company pf..... 1,074,800 Apr. 1 
79% 71 Ja 9 Mar. 9 International Paper pf., stamped...... aa 23,925,200 Apr. 1 
71 pay SRIORIONEE TE veceeccncaseenses 6,877,100 Ap! 
17% rT Apr Jan ) Invincible Oil — GW amines meee ened : 
13% 1 Apr Feb. 10 lowa Central .. Cecrsesevesesossenceese 
51% } Feb Jan 5 Iron Products (sh. 
ST 1 Apr Apr. 17 Island Creek Coal in: Bis Apr > 
™% Jan 23 5 Apr 6 Island Oil & Trans. ($10).. . 
21% 2 Mav 2 1 Jan + JEWEL TEA . - 
45% 7% May 26 8% Jan. 4 Jewel Tea pf. ‘ 3, Oct 1 4 M 
30 3 4 May 31 34%, Feb. 11 Jones Brothers Tea 10,000,000 Oct. 15, °20 
60% — 0 =s 0 Ole te eences =e eens KANSAS CITY, FT. SCOTT & MEMPHIS: = 6,252,000 Apr 2 
27% 13% 01% Ar 2 Jan. 26 Kansas City Southern ..........--seeeeeeeeeee 30,000,000 
52 40 1% Apr Jan. 3 Kansas City Southern pf.... 21,000,000 Apr. 1 
“ 7% Ja ; Mar. 25 Kansas & Guif ($10)........... 14,717,460 
{71 a 5 May 1 Kayser (Julius) & Co. (SN.)...-c..e0+s- 
(i } § May i Kayser (Julius) & Co. pf. (SN.)....-.66--0005 ; 
118 70 85 68 On May % x1 Jan. 17 Kayser (Julius) & Co.........++- Apr ~~ 
106 103 110 110 110 Jan. 1 110 Jan. 13 Kayser & Co. ist pf..... t Mz 1, *2 
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New York Stock Exchange Transactions—Continued 
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Mexicar 














Mexica f 

Miami C 

Michi 18,7 000 
Midval & ¢ ina ($50 100,000,006 
Midd ( $ ¢ 70 
Minneapo Lou new 

Minneapolis, St. Paul & Sault St Marie 

Minneapolis, St. Paul & Sault Ste. Marie pf 

Minnea a v ‘ Mar 

Missour Kansas & Texas 

Missouri, Kansas & Texas } 

Missou Kan. & pf. w ral i a pd 100, 10 
Missou K ' 1 as, pd 16.70% 
Mis t t 2d a pd $50, 

M our I i yy t ( 

Missour Kar : Texas, W 

Mi Kansa & Texas pf v 

M , P » 80.500) 
Mis . 71,800, 100 
Mobile & Birmingham pf 900,000 
Montana Power 49,633,300 
Montana I" pf 9,700,000 
Mont ' ‘ wea 
Morris & Essex ($50 15,000,000 
Mullins Bod i 100,000 
Mulli Body 8% pf 1,000,000 


NASHVILLE, CHATTANOOGA 

















National Acme Company ($50 25,000, 000 
National Biscuit Company 29,236,000 
National Biscuit Compan 24,804,500 
National Cloak & Sui . 12,000,000 
National Cloak & Su f 4,180,000 
Conduit & Cable (: 250,00 
I mel & Stamping Company 5,591,600 
Enamel & Stam pf 10,000,000" 
Lead Compar 20,655.500 
Lead Company f 24 
N onal Kailway of Mexico ist pf 28,831, 
National Railway of Mexi da pf 124,665,300 
Nevac Cor jated Copper 5) F 9,997 285 
New Or ur Texas & Mexic« 14,500,000 
New Y Bra 10,000,000 
w Y ‘ i I é 243.292, 0000 
New York, Chicas & St. Loui 14,000,000 
New York, Chica & St. Louis ist pf 5,000,000 


11,000,000 
7,000,000 
10,000,000 
8,638,650 


10,000,000 


Louis 2d pf 


Ne y k & Harte tO 


a & Wester! 

















New York, Lackawa 

New York, New Have Hartford . 7,117,900 
New York, Ontario & Western 58,113,900 
New Yor shipbuilding sh.) 200,000 
New York State Rallways 997 700 
w \ t . Wit H DOO 
a ra j ‘ 200 
rfol Southerr 16,000,000 
k & W 21,907,300 
& Western pf 23,000,000 
Amer ( 17, 224,35 

Ameri pf. ($00 18,062 
American right ** bd 
ern Central ($50 27,079,550 
Paci 247,998,400 
v cotia 15,000,000 
Nunnally C« 160,000 





107,903 


OHIO BODY 
19,813,000 


Ohio Fuel 
Ontario Silve 
Oklahoma I t 
Orpheum Circuit 






($5) ; acts 15,000,000 
‘ 549,170 


Otis Elevat 14,227,800 
Otis Elevator pf 6,500,000 
Otis Ste } $11, 

Otis Steel pf 8,830,600 
Ower Bottle $2 16,548,775 


7,000,000 
1,525,000 
4,000,000 
j S16,979 

r . ‘ 34,044,100 
Pacific Oil (sh ° pecceoene 3,500,000 
Pacific Mail ($f <a 1,490,970 
Pacific Telephone & Telegraph 32,515,000 
Pan-American I’. & T f 48,292,450 


‘r. ($50) ee «+ 48,202, 


























Ps Class B ($50) 
Panhandle P. & R. (sh 
Panhandle FP. & R. pf . 
Parish & Bingham (sh.) 
Penney I t 2,700,000 
nia Railroad ($50) : 499,296,400 
. ard Ste (sh) HY 455 
People’s Gas, Chicag 3.8,.496,500 
Peoria & Eastern 104,000,000 
Pere Marquette 45, 046,000 
Pere Marquette prior pf 12, 429,000 
Pere Marquette pf ‘me 11,200,000 
Pettibone-Mulliker ee ie 6,995 
Pettibone-Mu é 1 pf Jil (aw 
Philadelphia Company ($50) 42,94'3,000 
Phillips Petroleum (gh.) ...........scccceess 660,000 
Phillips-Jones (sh ete &5,000 
Phillips-Jon pf i 2,350,000 
Pierce-Arrow Motor (sh ‘iia 250, 000 
Pierce-Arrow Motor pf : tccsccese MB 





26, 247,5 


15,000,009 


Pierce Oi) ($2 
Pierce Oi) pf 


& ST. LOUIS. 16,000,000 — 









9,144,400 





Kelly-Springfield Tire ( ») 9,096,000 May 
Kelly-Springfield Tire pt 5.444.700 Feb 
Kelly-Springfield Tire 6% pl 3,137,100 Apr 
Kelsey Wheel «10,000,000 Apr 
Kelsey Wheel pf May 
Kennecott Copper ah Dec 
Keokeak & Des Moines . 
Keokuk & Des Moines pf 
Keystone Tire & Rubber ($10) Oct 
Kresge (5. 5.) Compar Dec 
Kres¢ (S. 8.) Company pf x Apr 
Kress (S. H.) Company 12,000,000 May 
y Dp 3, 322, 500 Apr 
35,108,500 Mar 
Company Mar 
Lake Erie & Western : eee e400 
Lake Erie & Western pf oveceeoene Jan 
Lee Rubber & Tire (ah.)...... cose June 
Lehigh Valley a! . Apr 
Liggett & Myers June 
L & Myers, Class B June 
I & Myers pf... Apr 
Lima Locomot June 
Lima Locomotive pf May 
Loew's, In t 1,060,477 May 
Loft, Inc. (sh.) 650,000 Mar 
Loose-Wiles Biscu . 7,086,200 ° 
Loose-Wiles Biscuit Ist pf 4,488,200 Apr 
Loose-Wiles Biscuit 2d pf 2,000,000 May 
Lorillard (P.) Company 24,246,700 Apr 
Lorillard (P.) Company pf . 11,306,700 Apr 
Louisville & Nashville ..........-.sseesseeeees 72,000,000 Feb 
McINTYRI POR PLINI MINES ($5) 3,640, 2. os 
Mackay Cony . 41,380,400 Apr 
Mackay Companies pf 50,000,000 Apr 
* 283, 108 
t pf 10,921,800 Apr 
9 of 5,331,700 Apr 
H. R.) Company (sh.) 200,000 
H. | pany p 3,000,000 Apr 
iga ...«+ 10,000,000 Jun 
gar pf a 3,500,000 p> 
Elec ) 69,779 Apr 
} ated 8.93 ” Jar 
Manhattan Beach Gee 
Manhatta Shir Sz E 300 June 
Manhattan Shirt Ist pf 1,600,000 Apt 
Marlin Rockwe (sl $1,136 
Mariand © (st 870.606 
Market & I 10,490,000 
Market r Ra pric Apr 
Marke Stree I Ww 
Mar Stre I 
Martin-Par I 
Mathie Alkali ($50) .. 5,885,700 
Maxwell Motor Class A : 7,211,400 
Maxwell Motors, Class B (sh.) 219,040 
Maxwell Motors of det weceee 9,239,400 
Maxwell Motors Ist pf. c. of d -- 9,727,800 
Maxwell Motors 2d pf. c. of d 8,839, 200 
Maxwell Motors of d. sta. as : 
Maxwell f sta. as 
Maxwell sta 
May Department Stores e ae 20,000,000 June 
May Departn pf . 6,000,000 Apr 
40,657 ,300 Apr 
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New York Stock Exchange Transactions—Continued 
= Yearly Price Ranges. — — - <a Stock Listed ———Last Dividend 
1920 1921 T rate Amount Date Per 
digh Low High Low Date STOCKS Capital Paid Cent 
P . June 2 Pigely-Wiggly (sh.).. tied & een ‘ 
72 51% 66 §2 Jan 30 Pittsburgh Coal of Pennsylvania 31,036, 700 Apr. 25 
91% 83 93 82% Feb 5 Pittsburgh Coal of Pennsylvania Df... ...-0eee 36,000,000 Apr. 25 2 ! 
% i) 80 78 May 1 Pittsburgh, Cincinnati, Chicago & St. Louis 6, 022,700) Jan. 26 
125% 113% 129 118% Jan. 27 Pittsburgh, Ft. Wayne & Chicago pf. 19 . Apr ‘i “2 ‘ 
80 85% 79 Feb Pittaburge Steal pl.....ccccrvceses 10, 500,000 jun i 
39% 21% 32 23 Jan Pittsburgh & West Virg inia 30,500,000 ‘oe 
84% 66% 80 70 Jar Pittsburgh & West Virginia pf.. 9,100,000 May i 
27% 12 16% 12% Jar Pond Creek Coal tr. ctfs ($10) 2,129,200 Apt 1 ST lie 
Apr Le Vvostum al (sh.) R 200,000 May 1 
oe May 2 Postum pt 100,000 May 1 2 
113% 7 96 Jan. 10 Pressed Steel Car Company DhisetAs Sepiceswed 12,500,000 June §&, 2 
104% 90+ 104 Feb. 16 Pressed Steel Car Company pf. .. 12,500,000 June 1 1 
34% Jan. 10 Producers & Refiners ($50)...............000 18,162,400 oes 
40 Feb 8 Producers & Refiners pf. ($50)............... 2,961,950 May 6 87 
> 70% 7 Public Service Corporation, New Jersey y 30,000,000 Mar. 31 

124 114% 6 I NI i ences coceduusdéarenn ° " 1120,000, ‘000 May 15 4 
120 0 Bike 3 Punta Alegre Sugar ($50)...........c.cceeeee 11,641,150 Apr. 15, $1.2 
42% 297 1054, 24 Pure Oil Company ($25)... 4, 487.525 June 1 nO 

° . 16 Pure Oil pf . 10,000, 000 Apr 1 2 

106% @7 10 RAIL STEEL SPRING COMP ANY. ree 13,500,000 Mar. 31 

107 48 dan. 23 Rail Steel Spring Company pf 13,500,000 Mar. 20 -- 
29 19 Jan. 24 Rand Mines (sh.)... .. s 44,510 Feb. 25 $2.0 

52 Apr 6 eS a a | eae 8,000,000 Dec. 3 2 
; 11 Feb. 27 Ray Con. Copper ($10) ........ 15,771,790 Dec. 31 25 

s 60% Jan 3 teading ($50) . 70,000,000 Mav s 
61 36% Mar. 27 Reading Ist pf, 28,000,000 Mar. 9 Mh 

6514 38% Mar 8 Reading 2d pf. 42,000,000 Apr. 1 22 ’ 
4 17% Jan 6 Remington Typewriter 10,060,006 ‘ 

100% 47% Jan. 12 Remington Typewriter 4,000,000 Apr l, °22 1 
98. 47% Jan. 14 Remington Typewriter 6, 267 ,200 Apr » ies 2 
4 Mar. 13 Remington Typewriter : 

105 105 114% 114% — ees Rensselaer & Saratoga 10,000,000 Jan I, °22 
$3% 30 39% 18 $1 J 20 ; Replogle Steel (sh.) , ° aE 

ms 21 Ma Replogle Steel right . a Ere rr 

124% 5D, T3% 41% 78 Ju 27 tepublic Iron & Steel Company 30,000,000 Feb i, 2a 

106% N4 96% TH 4% M 24 Republic Iron & Steel pf 25,000,000 Jan i 22 
nos 16%, ) 14! J 4 Republic Motor Truck (sh.). 100,000 May 15 20 $1 

17 2th Reynolds Spring I . SMM) 
7u D Reynolds Toba A ($25) 10,000,000 Apr 1 oy 
27 Reynolds Tobacc« B ($25) 50,000,000 Apr i, “Se 
11 Reynolds Tobacc« 20,000,000 Apt l 9Y 
16 Robt. Reis & Co 100,000 
i tobt. Reis & C 5 I 
0) Royal Dutch Ne Z1 Sit 
7 tutland of : 
+f ST LEAI ; 22 
} St Francisco = 
1 St Francisco pf 
i St Louis Southwe stern 
it) St. Louis Southwestern pf : 
it St. Cecilia Sugar (sh.) 105,000 Nov 1, '"20 
j Savage Arm 9,239,300 Sep 15 2 
Saxon Motor (sh.) 187,000 Apr. 19, ‘17 l 
4 Seaboard Air Lir 26,548 300 ¥ 
il Seaboard Air Line pf 15,008,700 Aug 15, °14 
i Roebuc é 106, ( 100,000 Feb i5.. "33 { 
Roebuch ! l 
20 ce pper (sr ° e pat #9 Fe EK 
Mar ( Shattuck izo Copper ($10) 3,f 500,000 Jan. 2, °20 2E 
Jan f Shell Trans. & iding (st 272,745 Jan. 2! 2 
Jan ” Sinclair Co ylidat oO (st 4.047 70 Jan. 1 22 
Mar 7 sloss-Sheffield Ste & lror 10,000,000 Feb. 10 1 
Mar 2 Sloss-Sheffield Steel & Iron pf 6,000,000 Jan 22 
Jar 4 South Porto Ric« 11,205,600 Apr i. = 
Jar i” South Porto Rico 5 000,000 Apr 1 z 
Jar } Southern Pacific 344,380,900 Apr Oe 
Southern Pacific trust receipts 605,200 
Ja 20 Southern Railw 120.000, 000 - 
jar 9 Southern Railway SF ; ° 60,000 000 Dec. 30, *2¢ 
Mo bile & Ohio stk. tr. rects 70,200 Apr ‘<2 
h iri sh.) $155,750 
Apr Spicer Manufa 000,000 4 
Ja 10 Standard Oil f Calif ii (Bz 2.80 Mar. 1 4 $ 
Jar i Standard Miilin 7 4,000 Ma 2 
Je 11 Standard Milling pf 6,488, 300 Ma 
Mar. 24 Standard Oj New Jerse ($2 98,338,306 Ma 1 2 $ 
ar 7 Standard Oil, New Jers , 108.340, 800 Ma 
Mar 10 Steel & t 16,842,400 Apr 1 
a Stern Bro s 5, SO), 1Ot Ju 
M 4 Sterling Produ t 2,755 
6 Stewart W art peedon si - 
Stromberg Cart s} 74,926 
Studebaker Comp 60,000,000 
Studebaker Compa pf 9,800,000 
Submarine Boat sh.) Te 9 uy 21 4 
Superior Oil (s! $51,708 10, 20 4 
Superior Stu 6,000,000 
Superior t 2.379, 500 1 2 
Sweets ‘ rica ($10) $500,000 
MTOR CORN lr’. PROD ‘la: 20 $ 
Temtor Corn & |} l’rod., Class 2) 
Tennessee & tf ’ 1 Ts s 
Texas Comp $2 - 164,450,000 Mar l 4 
xas Gulf r (310) 6,350,000 Mar. 1 
& P. 38,700,000 
& Pacifie <« ul & Oil (#10 8,362,250 Mar i 
as Pacifi Trust 2 301.000 
Third Avenu Bo I, te 
Vide Water O ‘ TT 
‘TVobaceo Prod 19). 698. 00K Ma l 
Tobacco Produc 8,000,000 Apr 1 2 
Toledo, St. Lov W. ¢ f dep., Series B D5, Hee 
Toledo, St. L A {. ef ie] Series | 93,184 
Transcontinent Oo h.) 2.000000 
Transue ar (sh 100,000 Apr 1 
Twin Ci Trans} 22.000, 000 Jan 2 
Twin i d Transit pf 8,000,000 Ap 1, <2 
"UNDERWOOD TYPHWRITHI 9,000,000 Apr. 1 
Underwood Typ riter pf 3,900 ,000 Ap 
Union Bag & 1 r 15,000, 006 Mar 
Union O ist 1388.07 ¥ 
Union Pa 1.600 Ap 
Union Pac f ,o45, Apr 
Union Tank ¢ 12,000,000 Jur 
Union Tank 12,000 000 Jun 
Vnited Alloy S sh.) 905 000 Jan. 20, ’2 
United Cis 7,396,900 Mat i 
United Ci; pf 4, Ln 
United brus 1 r] 
United Drug 1 f ($50) 
United Dyewoor 13,918,3) 1 22 
United Dyewood | 4,500,000 Apr I 2 
United Fruit Ce any ‘ 100,000,000 Apr. 1 2 
United Railways Investment Company....... 20,400,000 
United Railways Ir stment Company pf 15,000,000 Jar 10, "0 
United Paperboa 10,105,000 
United Retail Stores (sh.) .. . jas 595,34: Jan 22 
“United ( t Iron Pipe & Foundry 12,000,000 Dec rf 
United States Cast Iron deve & Foundry pf. 12,000,000 Mar. 1 22 
United States Express Reeve 10,000,000 Nov. 29, '16 $5 
United State Food Pro 30, 44 800 Oct 18, °20 I 
United States Hoffman ery (sh.) PM) 
United States Industrial Alcohol ... 23, 999, 900 Sep. 15, '2! 
4 United States Industrial Alcohol pf 6,000 ,000 Apr. 15, °22 
10 United States Realty & Improvement 16,162,800 Feb 1, ‘15 
’ United States Rubber Company 400 Apr 21 
ri United States Rubber Company list Apr 2 
1 United States Smelting, Refining & M. Jan 21 50 
1 United States Sme wot tef. & M f Apr 4 yey | 
t United State ‘ crporatior 200) Mar. 30 , 
United State Corporation pf 314,100 May 2, '22 
if) United States (sh 952 
27 United State acco pf F 1d CM) 
7) Utah Copper ($10) 16,544,900 Mar. 3 ; 4 
18 Utah Securities ¢ sorporé ation. . inci 15, 707,500 
Jan 10 VANADIUM { {ORPORATION ( (sh.).. Jan. 15, ‘21 $ 

aa tf I Mar. 14 Van Raalte June 1 
89% 24 42% Ma 27 Jan. 16 Virginia-¢ Sarolina Chemic al 27984 400 Fet 1 

112% { 67 Jar i Virginia- aeons Chemical pf 21,568,400 Apr. 15 

120 $ Mar. 27 Virginia lror Coal & Coke 10,000,000 Jar y-4 2. 

i Mar. 1 Virginia Iron, Coal & Coke pf 5,000,000 

21 6 Ja ‘ V. Vivaudou (si 300,000 Jan ee 25 
2S Vulcan Detinnin 2,000,000 Ss 
89 Vulean Detinning pf 1,500,000 Oct. | 20, "20 1% 
13 at t Jar x0 WABASII 2810 HOt 
345, 1% Jar 27 Wabash ptf 65,446,200 Apr. 30. ‘18 
23% 2t 12% Jar Wabash pf l 
76 ! 664% Jan i Wells Fargo Express Dec. 20. “ZI as 
11 2 10 Ja 10 Veber & teilbroner (sh.) Dec mM 

A 1 Ma 2 We stern Electr pr 

15% Si Jar 30 Western Marylar 
27% 17 Western Maryland 2d p 
40 2 3) Western Pacific Raliway - 

78 <1 i Western Pacific Rai pf.. Ap l 
92% i i sy 6 Feb. =& Western Union Telegrap? 99,817,100 Apr. 15 

119 S814 " i SO Mar. 16 Westinghouse Air Brake ($150) 29, 165,806 Apr. 24 2 $ 
55 Mw sae 38% (4 Ar 4 Jan i Westinghouse E. & M ($50) Apr. 24, °22 $ 
65% 60 65 56 7 M 2 6 Jat ‘ Westinghouse I. & M. Ist pf. ($50) Apr 1 ao & 
154 $ 1544 154% 71s I f 1x he if Weyman-Brutor Apr l Be 

*10) *101 10! 101 Weyman-Bruto: Ap? 1 72 
16 Shy 11% b le Ju 6 Pet 2 Wheeling & Lake 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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Total Sales $67,294,500 Par Value 
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Bond Trading—continued 


Range, 122 Ne Range, 1922 
Low Last Ch’ge High Low 














High Low Sales i 
101 6! = Indiana Steel 5s Central gen 934 
995% 99% 34 Indiana Stl 5s, temp Central deb 

2 Cent deb ts 100 {4 7 


Interborough-Met 4 





| 
| 82% 71 

































































































































































N ¥ 
N ¥ 
N Y 
Int-Met 44 fd It N Y Cent de 
Int Rapid Transit 5 N Y Cent det 77 68 
Int Agricultural Cor; sf N Y Cent ref 71 I St 
int Cement temp ev 8 : N Y Cent ref 64) ( 
int & Gt Nor ext 7 LJ N Y Cent cor S7 1 
Int & Gt No 6s,S A " N Y Cent, I SS 
Int & Gt Nor adj tis, w 4 N Y Cent, M ¢ Tt 
Int Mer Marine fs a8 N hiésS 70 
I Int Paper Ist & ref o N Y, Chiés 7 B34, 
1> Int Paper cony 5s 8 N Y Dock 4s i$ 62 #1% 1 1 
71 Invincible Oil « 5 8 Y & Erie 4th ext 951 954 G2 1%, 14 
4 lowa Central 1 S N ¥ ref - 109% 10914 0 I 2t 
31% 71 lowa Central ref 4 y E & I 9% 97% 63) 4 7 
N Y, G B & 100 1s 
- 83 7514 +1 KANAWHA & MII N ¥ & Jersey col 5s.... 105 Se 1 
80% 72% 43 Kan C, Ft S & M 4s N Y, Lack & W const 5s W9% 99% 148 
ao) é5 52 Kansas City So 5s x N lL, & W termé&imp 4s i00%® OR 
. 69% 63 City ; N Y¥,NH&€&H O6 2) > 
1 101 Kayser s f NY NH&H n-cv 100 tL 7 
o1 72 M 5s ) NY, NI 193% OF 
10914 101% Springfield 11 s vy 1% St 98 
‘ 75 64 Elev 4 1 N ¥ 58% 83: 
111% 1061 Co E L&I’ p nf N ¥ 4% 78 4 
98% YS Ky& C s N 84% 79 1 
100 DST & Ot WN ¥ 96 S77 ‘ S 
N ¥ tis 61 
STEEI NY pt, ee 
<a N ¥ 10% 
Gas St 1 N 94° 39 
& \ : N 15 92 
« pt 
re 4s. 1928 N $ : . 
Shore 4s. 19 N i Mm 6 
V: I ‘ / 
Pa ¢ 
ile ‘ 83 76 
Pay | \ | low 7 
Myers 7 4 62 44 
Myers on 4s... SS + 1 Hix ‘ iN 
is conv 68.100 4 103% 1% 
i - ly 104 17% 
7s 2° 70 58 ¢ 
1S 100% % 2 
Louisiana & Ar s yy 
Louisv, Cin & L t 104% 8S 
Louis & Nash u j , 104% 88 
Louisville & Nast 1 99 7% 2 
Louis & Nash 7 0S 94, “ I 
L&N Iist&ref 5i%s,ter 10, + %& 92 8 ¥ 
L& N, P & Mei t 105% 105% 4 \y m0) SR 
L& N, St L Div 3s 61% 6 100 100 + R81, 8 
. L So Mon joir 4 Ni} is 100) «100% A 9 sy 
L S&WN Ala 5 x 90% 90% 1 104 10) 
10K 104 © 
MANATI SUGAR nit og % 12 104 9 
Manhattan Cons 4 . 66 67 i 7 WL US% 7 9 
Market St Ry col t 6 j 4 oe | con 4s... ST% 87% T , BS, pA 
Market St Ry cor 89 OB 16, t ctfs.102% 101% % ; ( 
M Oil 19-yr Ss, s A 1.110% 110 11014 on 5s...101% 101 + % Hee 
Mar Oil 19-yr &s, s r i 104 f 4s 1 0 1 a so 
Marland Oil temp 7 3 7 ef 4s.. SI% SI i ; 105 > 
Mar Oi] temp 7 107 10 ’ -102% 101% 102 % oo 
Marland Oil & LI my ‘mt 10 i” ( 
Marland Oil Ss, with { 10% 114 + 2! s cv SU w+ ‘ 10° n 
Mexicar fs 10744 107 07 91% 905 91 M4 103 9 
deb 4 1 ") 1 Ss . 7 IG, 96 4 1021 on 
T Sl, 9S ws int cfs 944% 94 94 oo 
8 1 6 ar 8s...107% 107 107 % 93% Rg? 
Milwauke« {s 1 ly eq 7s..102 101 1 1 
Mil El Ry & L cor $ i7 7 "9 an ot) ‘ ‘ 4 
Mich div ¢ 6 101% 101% 4 97 97% 7 ia ‘ 
Gas 4s 1 11g O11 1 91%4 9144 ‘ ot ) 
re { " 1601 109 on 18 
R g 110 , 110 1 105% OF Ri 
. 44 4 v, Yh M5 ‘ 91 » 
L 1 va © ref 5s 90% wt 4, | Lis he 4 
te » , ly 7x1 7s1 F | 98% 97 1 - 
SM g 871, %, & East inc 4s........36% 3 i 87 = 88 
4 r ) ( 4 Marquette Ist 5s... 961, vA 80) 7 
is st 26 2 ere Marquette ist 4s.... x1 a | 
re 13 Philippine Ry 4 9 aa) 4 4 1 j a 
I s Ss 1 7 Pt a Co ref 6s. Ser A Os 97) 97%, 4 j RK x1 s 
9 "a #5 Pierce Oil deb Ss, y 102% 1015. 10v + | 1a 
7 18 Pit Cc é&S8t L wz 104 on 
19 . ' oO I SO) 72 
s SS 1 I 98 nN 
( 6 VA 1 Px 100 ) 
{ 0 7 if Pe | 2 ald 
. 8 1 Pe SS R4 7 
My Pe 100 OX 
5 . ( P % o4 SS 
~ Se 0 Pr “ha 110% 104 
& | Is S sv) » | -: SS 9 
NOLL, § TOE 
1 o4 0 
RI 1% | ita aoe 
’ 00% 100 ‘: ee y | ow. 
‘) 05 VA 6 eR oo Ff SS ‘ 
‘ t ( - 19 R | % 
7 < - ‘ | 1O1 I 
y 4 AS “ R “7 
" ") 4 a | 100 4 
) - M . ST L, IM & SO n 5 N74 974 | 107 rr 
) oO oO SLIMéSut 4g 87% S74 | % x4 \ 
- 2 ' 1 : - iM 4 G 48. 824 BI a 74 
4 ry L& SF I 6 108 103) re * 
114 I SF} n 98 98 
Y Pe 10S, + : et LlLé&éS Fy hic + 721 il Weg CH 
2 IK 10K ‘2 L&SFy lic SS S7 
105 St L & S F ine és 69 6N% , p 4 
lew York Stock Exch T j ‘onti ] 
New Yor ock Lxchange fransactions—Continued 
— - Yearly Price R - Stock Listed -~—-—Last Dividend 
120 y Amount Date I 
Z STOCKS, Capital Paid Ce 3 
i 1: Wheeling & Lake Erie pf aaa : oe eee . 
May 11 White Eagle Oil (sh.). jae 24,042 coms 
f White Motor ($50) . o° +. 25,000,000 Mar. 31, '22 $1 
7 30 White Oil (sh.) ‘ - 959,046 ee py + at 
200 28 White Oil rights . 15 6b Aaa ieee ° et 
14 Wickwire Sp. St $5) oe “ os 1,250,000 Seece ay 
l 2 17 Willys-Overland 3,615 Nov. 1, ‘ 
~ < Fet 17 Willys-Overland Oct a. $ 
lay 10 Wilson & Co. (sh.) Mar. 1, 
Jal 10 Wilson & Co, pf aie Apr 1 ib 
> Jan 9 Wisconsin Centra! presen Pe - 16,147,000 Ey ee 
Jar : Woolworth (F. W.) Coinpany : -... 65,000,000 June i, ’s 
- Jar sl Woolworth (F. W.) Company pf. ‘ -». 10,000,000 Apr 1 % nm 
~ 4 Jan 4 Worthington Pump . Apr. 15 
4 . Mar 1 Worthington Pump pf. A 5 cai 5, Apr 1, 
64% Jan 9 Worthington Pump pf. B...................7° 10,321,700 Apr l 
( Jan. 27 Wright Aeronautic (sh.) . 234,890 May 31, '’22 2 
High and low prices are based on t “an Steel Foundries paid $4 in common 1920, 1-40 of a share on new commor 1, by2¢ 
; share lots, except in special instanc n stocK O71 common Dec. 31, 1920 International Harvester paid 24% in cor or te 
; asterisk (*) indicates that te price given is f American Steel Foundries paid $2 in commor . pam 
(| less than that amount. {Including the amount of stock ay 20, 19290 Stock on common Cpt. 15, 1920 ' 
; New York Central Railroad stock listed fit Albany & Susquehanna paid 1%% extra on Jan common stock on Jan. 25 and July », 192 ae 
| able in scrip Payable in stock. §Payab 10, not included in amount given in preceding international Motor Truck paid 100% ir ¢ ; = 
’ preferred stock x Ex dividend tablk 5 May i], 1920 
; A ve rates of divide nds “ts ferred oO une - American Tobacco paid on common 75% in Class Kelly-Springfield Tire paid on common 1 a 
; idicated by f include extra or special dividens - z on ~ x : en. ar r , rd. Bob 1 10 
as follows Amount Kind B stock on At 1, 1920, and on common and Aug. 2 and Nov. 1, 1920, and Feb, 1. 192 ; 
American Bank Not $1 Extra common 2B Aug toads $4.75 in common a ar 
American Shipbuilding wv 20 % E Stock of the Mengel Company Kresge (S. S.) Co. paid on common ‘ i 00 omm«e 
| Burns‘ Brothers .......... ‘ Hc Extra Brown Shoe common paid 35 1-3% ir ommon | common stock wn Dec. 31, 1! rs 
if Bush Terminal .... . 24% Seriy stock on July 1, 1920 Manhattan Electrical Supply Compan pa tock or 
j Columbia Graphophone .... - -1-20% Stoc} Central of New Jersey paid special divideads of | in common stock on Oct. 15, 1990 
Corn Prodycts Refining....... Yo% Extr “% on June 30, 1920, and 2% on Feb. 25 and Manhattan Shirt paid % in comm March 31, 1921 
{ em Kodak .. 142% Ext June 30 and Dec 31, 1921 on common, March, 1922. Of the 124%. 2 i 2% in sto 
General Electric = axa sees 2 % Stoc handler Motor paid 33 ~ i ck June 10 was classed as a quarterly payment and tl 
Island ! reek Coal.. see . $5 Ext! 1920 maining 10% a special payment ck May 20 
New York, Chicago & St. Louis 2d pf., 5% ft Columbia and Electric paid 1% extra in May Department Stores paid on common 2: 
1918 income and 2%% from 1919 incomé cash Jan. 25, 1921 in common stock on July 10, 1920 tock April 1 
North American . Hess c00e 7 % pt St Consolidated Cigar paid 15% ir comme stock Mexican Petroleum paid on common 10% 
Ohio Fuel Supply ..... wren eee es DOE Extra on common on Noy. 1, 1920 common stock on July 10, 1920, n common stock 
(Payable in Victory 4%% Notes) Crucible Steel paid 50% in stock April Middle States Oil paid 20% in stock Mar 
Otis Elevator ttte tee eeees % Extr 12 2-3% in stock July 31, 1920, and 142 1920, and 50% in stock July 10, 1920 stock Aug. If 
Pacific Maii .. . Ext tock on Aug %1, 1920 National Aniline and Chemical paid 4% ir 
Pacific Gas & Electric % Delaware, Lackawanna & Western paid 100% in mon stock on Oct. 9, 1920 2 stock F* 
Pure Oil ¢ ompany Stock on Aug. 20, 1921 Ohio Fuel Supply paid 2% extra in Victory 
Texas Gulf Sulphur. Kodak paid on common 10% extra | note jan. 15, 1921 
Texas Pacific Coal & Oil. : June 1 and 5% in cash July 1 and Nov. | Owens Bottle paid on common in commor d 10% in stock 
Woolworth (F. W.) Co % Extr 1, 192] ' | stock on July 1, 1920, and % in comm 
American Bosch Magneto in stock July General Chemical paid 20% in stock May 1, 1920 Stock on June 1, 1921. V 20% in con 
15, 1920. ‘ : i Endicott-Johnson paid 10% in stock on common | Pan American Petroleum and Transp. paid o1 
American La France Fire Bngine paid on com June 10, 1920 | common and Class B stock $5 in Class B st W paid 50% In com 
mon 15% in preferred stork June 1, 1921 Gencral Motors paid May 1, Aug. 2 and Noy. 1, | on July 10, 1920 
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DED JUNI . Range. 1922 N Range, 122 
KIN . 2 tang 22 she tt E , Ch’ ee 
liigh Low Sales High Low Last Ch se High Low Sales : 
Trading by Days : \ 797 Cities wel 93414 231 281% 07 02 14.000 Tonopah North Star ) 4 t 
242 158 737 ies Service 23 2 2 1 - 
1 y . 00 Tonopah Mining 
) r Be i bk 74 700 Cities Service pf ( 2 th b 4 ’ : 
yy 2 2 mT: ty Copp. 
1 0 £1 246.000 2 000 24 i '.400 Cities Service brks shs 23 23 23 I t 
iiye “ . +" ) | 0 OOo T [ . 
- “4) Columbian Synd yay 2% 2% | 25 ) 2 I t 
. > rl | 1 rt 0,600 Tu 1 Coppe! di 
; 18 44, 4 27.0) 100.008 WH) Columbia I ! | AUS : . 1 
, ’ 700 1 N 
a 70.060) 68S. 16,000 (1) Considine Mar Oil - ‘ hoes ” ‘ I 
= \ } Rib S00 y fe Ext t 
. ) ; eo Trin | een b 1.000 Cons a} ™ , - P 
i 7 100 United K mY 
, 008 uM) m4 OO0 I im Cor Re y. | & Z t 
r r in) Cos 7% cum pf new, wi 97% Ji / “) , 19,200 United Eastern 
| 
4 , 37 019.500 $9,108,000 JOU 000 00 Conder al ld ™% 1% 1% | > ha OOH Tt < ental M j 
! - 
USTRIAI mM) Coden ¢ ; % 1% 9% | iz 1,500 Volea g ‘ ’ 1 
i . : - ' 
00 Creole Syndicate “ ‘ | ! - ,300 Wes . t 
i h Low t t ‘ ‘ 0 Duquesne Oil Cort ‘ q q i 2 uO West I { * 
‘ 1200 Eneineer Petroleun WwW . t bid ths 22,000 WE , , ' 
" Oo " hk ( 1.200 Federal O 4 i 17 18 »,000 West t i I ‘ . I 
- i < 7 5 ’ . 
a (‘i Fensiand Gil ... iv 7™ 19 + (1 WA 0 700 Yuk ( | 
~) Ama reals , ™ 3 ' an <i 1,700 Granada Oil “4% =% & .DS $1,000 Lots ‘ 
> . Leather f j ‘ . 1 , , ‘ iy 
“) Ama r . ¥ 1 900 Gilliland Oil ‘ 4 5 + | 5 . Allie , f , 
“ \) i>r , tore \ d s > } 1 i { ’ 
04,500 Glen Roc Oil 4 ! 7 7 f ‘ . 
: ne it 7 Allied Pack ~ ; y ~ , , 
1 ‘ ‘ t+ | A) 4 0.00 Hudson © = =) a | “t 3 90 Allied | S | 
" “oT } I , ! ‘ if <3 I nee “ ; ns ” | 
, mn K tar | ° ou & Alum Mfe 7 , 
Li " ) 5 role " 10% t iF 
: 100 Kirby leun 4 ‘ | 03% 100% 32-Alum ( ; Q 
’ I i 7% 17% 4 uN) Livir ‘ Petroleun I ‘ ; i 
j 00% 1004, 55 Am Tel & Tei ts voz v) A ‘ 
; ‘“0) Lance Creeh ya u t (4 a . > 
} j v1 wy, rel & T S 24 
aid r ooo! ngston O 10 0 ) ; 
O38 O1% 14 Ame Pobac 92 iV 
‘ ’ mt “ m l | . " 
r - j , 10 2, Amer L & 7 » x x 
I LU ad in) Lone tar as aN a ’ 
e 6 i> Amer L ‘ rt 25 v 
. , | ‘> 200) Ma 1 Oi & Ref 1 " 
| “y tay j \ 4 I - 
) ; vi wey Mz ca , & 24% ‘ ; | - 
, 100 44 Ana i p is N44 
. 3 “Md d Oi of inet S % % “ | 
i 4 o Anglo-A r 3 
wc) 00 Ref ‘ ns | 
a : | uM? e O 1% hy s til 644 21 Atla f& W i 
; | M 6,000 an ‘ eun mi % oa] . 
" t i } 11MM Oil Corp 127 12 12 | 
M wud Me " < 1% 1 04% 101% 46 Arn ) 
w) Me ‘ A " (14 Beth y 
TT i 00 i i . i4 | 
- > , ' ‘ 105% 100% 51 Beth . 2 ( 
m “0 Mid ) M ‘ i 
aL ' vi ' Iny 14 ) uN Mt ¢ eo ‘ t ‘ | Ont 05 100) Ekiy é j 0 . 
7 Mi ‘> mt 1) | ? 7th) Mu 4 Oo 1 ; ity v ’ O14 it y ; y. 
(mn M +i t 6 “ 700 Mounta Product Is4 7% ri | he ( 
j ‘ j 4 700 New York Oil oN » 2S | " 98% 235 Ca i Q 
! 1M) Nol o ( 1 F | ’ "7 2Ca 4 
“it r Ie 4 tim i 10 New England Fuel © as l $14 | 4 4 . N Md be . 
ub E Hove Mf iy ‘ ‘ ’ “00 Noco Pets ‘ : | 8% YS i ; s 5 
, M | ' 000 Northwest ) 3 | a s 7 Ce Zz & $ Mi 
mit j TT j | O00 Ohi Hanger O7 7 07 | ’ ee { A 3 - 
“ | 
" “ ‘ | 1.700 Omar Oil & Ga ew 1 , s tt 
; | i 6 ‘ 
ar ‘ 4 i 1,000 Pennock Oijl . s | . i Cities 6 
4 ~ e F } } MO Prod & Ref | 4 ~ if q lep 
rT i s ' | ' 2,000 Red Bank 4 - d | ed == yy 2 4 , 
K Mo i) Ryan Con i% % ‘ | 1% 10K ( - 
) TY ! X,400 Salt Creek Prod 2 im 1 ‘> 02 ‘ 
AM) Hox ‘ ‘ (00 Salt Creek Con 14% 14% 14% ; . ‘ ven { 
tam tiudson ¢ Man |} ] l ee 4 | . 2 100 Sapulpa Ref y ‘4 4 ; Mi M ie ti A | 
HK) Hud M ( M thy | 0 Savey Oi ; ; ond 4 + si 
(nm) Hudsor ! ’ | " (0 Sequovah O & R OF ’ r v ie , y 
1" 4) ‘0 Seaboard O & G ( 1s oppe vat ( 
” " | ) 13,000 Sinoum Pet TD mK yl thy pp Ss ’ | 
sald t ! " 700 Shell Union, w Mi “ nS wy Cut K f 
; | < ‘ Ss 4 7 , 
‘ | ( ’ OO Sinclair Oil 8% pf "i " ” a on - ‘ 
” ‘ lach i 4 ‘ , 129,300 Skelly O 12 10 1 1 Cue | 
! t 1 tT a) k 
“) “oN h " j (X} Southern O I A A ; 7 4 > 
| - < ' t 3 ° 0 
“eK ' } } ” O00 Southern > & |} , () , ‘ 
- - , j ; lw Oo ” “ 
I i l | t (00 Southern St Cor ue 1 ; vu. ‘ 
4? MoN & I | iO Spencer | ‘ ,+ a ) va 
hich Val Coal . 4) | 000 Stant vi t ON { ae - , 
im) | vi 4 0 7 00 Texas Oi] & Land s s ’ ‘ 
1 I < t | 0.100 Turman Oil i% 1 , 
‘) Mew (00 Venezuela Pet X ry 46 Guif O ' 
" oJ } wo Ventura Cr 2 4 ‘ 
in) M 1 100 Woodly Pet it 4 | Rubt s 
’ “wo™M loter ¢ , ’ 000 Weatern S t 0 j ; , 0 
“I M r 4 A 1000 Wileox Oil . ' 2 , 
n t tm % f (100 Whelan Oil tl th Ww ( ‘ 
Mw y Ar t ‘ S } ‘ 0 Woodburn Oi! 70 ( i ; 
» » ' pf x > . | 6.000 Y Oj & (Cla ' t S ?. ~ s lol x ‘ } 
in Puls i i } F 
| | 
Le | Mot | LINING | 7 7% 1916 Int & ¢ ny ‘ 
M M , - ) 6 > Int Ray L%, 
Th . M 
° : 2 P | M M OR os we 2 2 i 
06 j ny xplora 2 1% oa ii y j 
” Te ‘  ¢ new % 1% t ‘ $y 
ie ‘ ) of S Af, w i 22 22 22 ‘ ti4 lvl 
” | ! iv M 02 oz ( j 7 5 ; 2 ‘ 
' 4 
I | + ; 20 2 Hy 
Am) Ee Mon Corp i) < “< te } P 
1M) Peep ‘ . 4 1000 Boston & Montana 21 20 OO 4 ; 
mi Rte vi i 4 ‘ y i} Bon Alaska : . ~~ o 4 ig | “+ \ t : 
i t t ns — i he i ry 
. 4 ‘) Caledonia Min 1) 10 ‘ i . ; 
‘ “ ' 0 ’ ) ot) \ ‘ 
4 , U00 Calumet & Jerome 2 i 20 ’ = t 
‘ } i ‘ on 
| 76,000 Candela a Si ) 4 2 
rl 4 00 Cash I - | ORY 106 j 
‘v t'4 4 | OOO Gan Cop, 12 % i W% LOO Me 
“) | “ ‘ 
1.000 Cor x 4 é 4S s S | P @> i 
" } ‘ 6.000 Comt ation | we 0 j == - ~~ 
> w . r t 
amr I ’ A . | WM) Cor Ari ) ! - 
nT | 0 ¢ ’ iin 1 m% l Nat 
o ‘ t ! ; " SN . 
* , | 700 Corte Silver ‘ " ‘ f 
I ‘ | 1) « cent Cor 2 } 
| ‘ j . ish NY ‘ 
‘ Ld ( ” ! j 100 Davi Daly . sy S } « \ ‘ 
“Me | 0 600 Dunder ‘ a) ) s j i " ; 
, " G y YH ' 4 ww) 
| ’ 1 O00 Driv Ext : Tt; 17 } ; i 76N X 2 ot] ; 
rr ‘ . | 300 Dolor lusperanza ~*% - “th 4 P “i PI : 1 “ I 
104 sv $ 
ea j " 3,000 Emma Silver 0S Oz - | ( 
nM " . i | r 000 El Salvador Minins m ) 9 j 0 a ' 
r ti «6101 2ti Phillips J ) 
wd N AK) Hureka-Croesus 1 ry) 1 Te te ‘ : 
} 04% 1008 Philadelpt ec fis i} 
‘ OO First Nat Copns wT) ; xi i - ; oa . 7 pi) : 
mn 17.000 Fortur c™M 2» 1 " i WG 7 i ‘ 
| r Hi Pub Servi . 
‘ . } On ler Min . 3 0 i , 
; ‘ 
i y ‘ Coppe j 1 j t 
“> | i) Gadsde pI j ’ — R , 
'\W “ ” ™ Ss 
, Os % x i * 81, 26S 
um) | 20 27 20 i ) Ol 1 <} - 
| wm 0 On 102% 1 Ss . e ‘ 
“Ww ‘ i” I t 0 104 rien) } ) 
Th - ; ~ 
¢ ‘ ‘ ‘ mk, 104 7s } 
, 1, nt (M4 St ! 
t | - 04% Stn 27 WK A 
2 22 y | iL 105% St i » ) 
; i” the 1). ’ | j 17 ms i ‘ 1 4 
J A re my a 
' % unig 2 . f 
Wie RE Z 
‘ | MM) Kirkland I “ S S . WX, » Su 
O.000 Koox Lhivid 4 " iM ) ao Ww } 
OO La tar ( O4 M4 ; ‘ 11% 8 Swif 
127 1,000 La Rose Minir r : ? ‘ mA OT Pid ‘ 
" ‘ ‘ 1000 M h Mining 2 i ; iL 0 7 
4) McKinley-Darraet 2 71) , 7 0 Tole k 
uM " (00 McNamara Mining ts " is } ‘ " Kt f ‘ s ‘ 7 
WK) Magma Copper 1% ‘1 0 wt 105 Wnior ‘ } { { 
(‘) Magma Cor ighis ly . {1 | ’ ¥ 41) S of 
' he ~ r 
4 j A 1.000 Masor Vall 2, ~ % - j 14 ile 374 IT > J 
; is ix (1K) Mizpal Ext of Tor a7 ; + ‘ is om eT , 
‘ “ 4 +i | 6,900 Mother Lode (Col 1 ’ ; TT “) \ \ 7 
0 rch 1.700 National Tin . “ ) 07 Ww 10 75 Vaeur i 
’ Th) ; “ ‘ WM) Nevada Silve Hort 14 ae + 0% i We ‘ \ 
“) t'4 ti 17 | 7,000 Nevada Ophir awe a) () 4 l j P tis j . 4 
‘ t s Hy 1M } ' 1,000 Nevada Mills M . .03 Os 1 j My 105% 4“ Wes 
( ) { O | ! 14 ew Jersey Zinc 144% 14 144 ol uy 20 OW He 
‘ { ” ew Mexico Land 2% 2% 2% ‘ 
; | 4 1.500) Nipissing Mines 14 ‘ , 
! il 0 North Butte i in 
: ° mT "ne “) Ar 
il i“) Peterson f Silver 04 ™ ‘ 
ooo Ohi Copp ‘ i” ; ng 
“) ‘ 1,100) Ray He an td - 4 M4) ( i ¢ 4 ~ $2 t 
ALLL x on j “0 
PL ’ ' i ‘ y ' - - . 
in I \ 0 ) 1 - 
“Ak , 0 1 ' , \ 44% »’ City : ce 
| ) 4) Simon r-Leaa a 
oA v L, 3 3 Lenene 
“() Sheidor Vi . 
“A , . : ‘ 
) ‘Mm Silver Dal vi ; “ iS " 
“ TD i . 
; s 000 Silwer U1 Mé& TI? 10 ys ys oe 4 
po 2 . 2,700 Sout Am Gold & I %% ‘ » ( ° 
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meter O uUSINESS Jonditions 
7HILE the outstanding events of tl i i 1 i 
W past week had to ye sg agg po a > ——_ to the transportation gage Series ‘‘B’’ is, due 1963, at par; $3, ) f about 2 
foreign affairs, there can he no d bt writinins h ne country. It would not be 934,000 Province of Manitoba five-year 5 poir f aint 
but that the favorable trend of events ir a ain _the realm of possibility that a cut per cent. notes, at 99, to yield 5.35 per cent ae cr 
this country with respect to business: K,- p Mires. — be accepted without some $3,165,000 City of Norfolk, Wa., thirty-year Sew 
finance is continuing. Such reports as coms surprise as x strike, hence there is no 5s, at 107.82, yielding 4.55 per cent.: $3, 
to hand from eve ‘'y. Quarter show that tl taken by the r é teint pt 7 rr ne Tae a eee SaaS F ‘ / 
alignment on the side of constructive effort was inevite Bg me ge eget ti iy men. It due 1952, optional 1932, at 103, yielding 4.60 oretgi J xchange 
and accomplishment is gaining in sc gees ogee inevitable that the course of defiation per cent. to the earlier maturit : 
iat the measure of Fame A n scope ] should ultimately affect railroad labor, just $2,561,000 New York “New Haven "6 
been attained is anaine a rity which as it has affected labor in other lines of Hartford Railroad 6° » cent  eauip ign exchange 
_ oe é & its way thre endeavor. . a. , cent. equil week was the 
the various channels of trade so that f is ‘tho asnuéiie ment trust notes, due 1923 to 1935, at 2 : - 
the raw material to the finished vray jn _the security markets last week stocks, prices yielding 5 to 5.70 per cent.; $2,051,000 eee, nenoat 
there is a general quickening in ; ae ret di several weeks of rather desultory City of Winston-Salem, N. C., 4% and 5 per aly 11, 1919 
Carloadings for last week st Bone pote s oe so far as price fluctuations were cent. bonds, due 1923 to "1972, at price *t t} aay, and a 
increase, the total being 792,459, ¢ set agent ge moved rapidly forward toward yield 4.60 per cent. ; 4,000,000 kroner Cit tic vole a ty 
: 15,100 cars as compared with ‘the pt ne Fave ovale gp < the week, and many new high of Copenhagen Internal 5s, repayable b tt nt woshen in 
\ week, and a total greater by. 21,468 cara market canine dank sap ee. The 1956, at 214 per 1,000 kroner; $750,000 Kisse ‘$4.45 ay a 
than the report for the corresponding week of professional acti presented an appearance Motor Car Company first mortgage sinkir i fa gh eer : 
‘of 1921. a Se activity, but there is as yet fund 7%s, due 1937, at par; $8,000,000 Sutt ppg oi ae | 
There was a further firming-up in pri =a ae a of public purchasing power, Basin Company fifteen-year land mortga Bere Bae 
in various lines, but without a ee and on the rise in prices last Friday there 6s, at 97, to yield 6 pe ent.: $6,000,004 noe of bills ha 
A escapee oe? : ‘ i any shar ad was a heavy influx of ne I “ie | ~~ Air , = 2 © per cent.; $0, VJ ul rate, was 
vance taking place in any particular com- steel shares whict , hew buying in the Cincinnati Gas & Electric Company pri terling oved 
modity, which is a hopeful sign for th: agp ne watchs ultimately sent steel to lien and refunding forty-year 54 Ser salen Rap sla 
continuation of the business recov: rv. 1 isieae yn mine ~ se pene. The bond ‘ ’ at 98%, yielding 5.60 per cent ¢ jong A a. 
increase i ar om an = : oe . absorb new sues 9°23 ‘*hesapeake & i . " F a 
ce eco iy te es St | usiness Without any apparent discontent, but yo em ie bo eet = ea = Ramage my err 1922 ther 
: : I Ss undot y true tl was a decreasing interest in s juipment trust notes, due 1923 t ) line In the 
a moderate increase in prices all along tl old-line issues > 5 i some of the stamped subordinate in lien to a pr i t amountin 
oreo oe warranted by cost conditions. but cue issue outstanding, at prices yielding mpared “with 
any sharp upturn might be attended by 5.70 per cent. $1,000,000 Transportati < F 
reluctance on the part of the purchasir Building Company, Ltd., sinking fund 7 the market 
public to take on commitments, in whic St ke due 1947, at par: $850,000 Thomas Furna r - relativel 
case an automatic check would be placed OCcKS Company first mortgage fifteen-year 7s i weet 
a ber seeavers. In other words, ther on os to yield 7.10 per ce nt. ; $400,000 Cumb i whi 
reason on Aad — ad solar —— withit LE stock market last week was once again ane County, = ~» 5 oe cont. zmpro' ' ind 1 
As L arousing any of the antag under the influence of merger discus- bonds, due 195 optional 1937, at 10 wi pro 
sar ae which was so outstanding son _ Sions, and several actual combination zante 4 per cent. to optional dat 04 wi 
nths ago, when there prevailed what w developed. The most striking ee $ } Bradford County, Pa., 5 per cent. road ir finit leveloj 
Rg oe a 7 buyers’ strike The tir linking up of Midvale and Re public Pht Rr wena bonds, due ome eee at price for Ger 
j lle freint i ppate ntly passed and witl Steel with Inland. This completes the third viel ing 1 per ce nt. ; $12,150,000. rennesse¢ i ition by th 
apo ght rates, good crops with the ex large steel corporation in the countr TH Electric Power Company first and refundii that a loar 
ception of cotton, and with the almost tix United States Steel Corporatior a - ow Series ‘‘ A’’ 6s, due 1947, at 96, yielding 6.3 rved t 
a Gees hie cee ts frozen cred * i Sone to stand in the foref ront. Bethie. + . iporne ype nie Kansas City, io > Mee Si; cough ween 
3 ng arently been paved f hem and Lackawanna have consolidated, : cent. school district bonds, to yield 4.20 | elation t the 
. well-sustained upward movement in trad now we have the more recent merzer & ieee cent.; 40,000,000 guilders Auton Jurgens bjects akin t 
; it is significant that the amount of for " bg me —— big producing units pe ng ge mtg og / Pig aad e 3 al ‘ia 
urchasing is incre: ns =f 2 - ‘ " _— e on reer itself probably had something -uild wager” =O OM)’ fa Pld oti He nad ¢ . develoy 
p pon gf is i asing and this betoker t jo with the strength in ste ah ane. Aare guilder $750, 00 Hamersle vy Manufactur 
a confidence in the future which was lackir ing the latter part of last Tee : ar Company first mortgage 7s, due serially 19 
in earlier months of the recovery, when tl specifically an influe core WEN, BOL TORN to 1932, at par; $24,000,000 Republic of Vi - 
hand-to-mouth buying predominated be: with relatior utiuence was the discussion livia twenty-five-year secured sinking fu (Oorey 
‘eadjustment process h: ‘ sega 7 lation to cost of production of the é : -year 5 d sinkin § 
the readjustme nt process had not bee 1 United States Steel Corporation . Rs, at 101, to yield about 8S per cent. 
ried out to its final analysis. with that of the indepen ome” t ——— latter issue was oversubscribed ir é i an 
The rise in sterling to a new high k in testifying before the I ock be llc an hour on Friday and sales were ma I l t 
for the year probably had little relation 1 tee, appeared to confirm th piney Png el the Exchange at a premium before the clos¢ was, h 
the reparations question It was, however Steel Corporation could ari = that the that day, a fact which clearly show tl w is 
a associated with England’s completior per ton less than its aeelnaditen g og tho the investor realizes the growing scarci t lireme 
ft arrangements fc 2 ‘ > " ‘ P 7 a o wage tere Aas r ‘edits aaring ¢ Cer ‘ ‘ 
aie to "dole 9 % 1 Doge geno “ -~ a : “ — — news in this announcement, ex- © Jn sak ee Pye a ar egg 
ioe a te teemeees beds a. lee vt he igure itself. It had been realized such an opportunity when it is offer a 
which Great Britain finds as “eae — ilong that the Steel Corporation was the : Se : 2 I ff q ‘ . 
inant te coer = f, | low cost producer of the country, and that ; Municipal bonds maintained an even tor 
cut down throughout F a , Steadils its differential in this respect was of fairly in rather duil trading. New offerings w Pe apopent Seater 
months. There was, of courns thes gerne wide proportions. On the other hand, th« received well at high prices, but the ¢ Dp mw 
tion paid to developments such as are UN Gerinite statement led to an outburst of buy- tition among dealers in bidding for issu 
relation to the conference of bank ae Pari: STA te steel shares last Friday, which car- not as keen as it was a month ago <7 
which was pepsi sarge } = ee ~y a I - ried the entire group forward, and steel com- recent offering of $2,500,000 4 per cent. bor ‘ Ww n ti ; 
acceptance of the sn RP mig the - a mon established a new high for the year of the City of Philadelphia furnishe , St The hig 
many, provided a loan was to be made t The entire market was influenced by this 1 Point. Several firms bid for the bond i ond ing 
that country, app« ured to kt pe A: er RS strength, and new “ls of pri were re- but the city sinking fund put in the higt t ig » 
} i something of a threat Say ane 2a" corded in many issu bid and got the bonds United S G t wo 
N would not be met unless ti saga os Earlier in the we the market had been ernment bonds, on the other hand re vel Kt 
as However, the ainn wan ‘eatin lose ee want of a drifting affair, with prices pt Pp the Liberties advance Aeaupnet ti conn an 
the Allies and there is apparently ¢ in many quarters under some degree of pi = pool — I ee Wednesday ae ee ; by money rate 
confidence thai the conference’ will we t pe ‘ eee ee Lge ie = ase be Sebi + oo mond ate oh 1 b t firme? 
some solution of the perplexing sti ie the last month showed that there had been - rsubscription to the new $200,000,000 issu : at 
"his agg oa ————-  S . little change up to last Friday, as compare of six-month ¢ per cent. Treasury certifi ‘ Ing 
This much is clear, however, that t : UF t friday, as compar l : - = ae A x montl ‘ 
uation with relation to a ts as bere with a month ago, despite the fact that there cates, New Territory of Hawaii thirty; { Bar cacedibtes? 
relation to reparations cannot be consi iered ein " hi a beevy churaing ebout of stocks. of ay ( sates sagen = See fs tment, en 
as purely a banking problem It Since this could be construed only as an evi- 0) ap at indicating & pubic oftering short d stead t 
closely interwoven with political affair dence of distribution, there were doubtle m about a 4.10 per cent. basi t nd ql poe 
admit of a settlement based on purely banl many who suspected that prices would react Railroad issues were quiet, the marl ' and 472 P 
ing lines. sharply by the end of the weck The char- tone being slightly reactionary, a 1 result that bank 
/ One of the questions which has at a the news from abroad, the rise in probably, of the threat of a strike if furt al strike and 
t again relates to debt cancellation and ther ling, and a cotton condition estimate that reductior in wages are made. vonsid of 
seems to be an impression on the part Was in line with the majori of opinion, able excitement was caused by the sud« k Stat j 
some, or perhaps it is a wish, that the bank served to bolster sentiment, i new buying jump of 10 points in Southern Pacific, Cer instance 
ers will undertake to handle this problen power was created in the market, so that it tral Pacific collateral 4s on Mond f 19 
| in conjunction with the loan Whilk ny pei = legespcese ore ih bid to get stock was thought at first that the Supreme Court tely 
of those who are attending the conference The continuation of favorable trade news decision ordering separ: n of the twor i ' rate 
f may have powers to act for their Govert has not been without its effect on the market would necessitate the call at par of thr I firmness ii 
} ments, others are not so favorably situaté generally. Still there cannot help but be a bonds in order that the Central Pacif e selling rate of 
and in any event the question of debt car feeling that the stock market has not only stock securing them might be disposed of lid in the pr 
H cellation would be one that would hav discounted the business recovery which has by the Southern Pacific. There ha be 
j be pass upon by political heads as w taken place but has also discounted to son no definite announcement as to the plan f 
{ as banking representatives. extent the recovery which may be anticipated accomplishing the separation, but the subse 
There is also the problem of reparatior over the next few months, and if any unfa- quent action of the bonds points toward Tr y St 3 
, per se and Germany's ability to pay. Ther vorable bit of news was to develop unexpect- some action which would not requir the ve ana A ee 
{ has been some talk that a modificatior f edly the market might suffer a sharp re- immediate repayment. They closed at abou 
| reparations terms might be necessary, bu action. At least the technical position was 4, a net gain of 4%. Erie general 4s lo ’ und steel fr 
h this again is a subject which bankers could somewhat weakened by the sharp upturn of i, to 545%. Chicago & Eastern Illinois r | " iasine of 
\ censider only in the light of making r« last Friday, which came about, no doubt, be- eral 5s rose \%, to §81. Atchison general 4 : ; Jume There 
mendatiens and any such proposal would cause of the drawing in of short contracts. gained \%, to 89 Union Pacific Ist 4s ] r I “eS 7 comcoegietiga ne 
} arouse intenses hostility in France. Still The call rate on Thursday ro to 5% per vanced %, to 91%. Frisco adjustment ¥ commitment 
Europe looks upon the situation with a cet cent., but this was without any pronounced lost *%, to 79% Missouri, Kansas & Tex the situation 
tain degr of confidence, and believes tha effect on sentiment. There is no one en- prior lien 6s lost ™%, to 951%, and tl idju I back s , th t 
‘ a loan will help to solve many of the prob gaged in stock market operations who can ment 5s fell %, to 56%, New Vi t r 1 eplaced forwat 
lems, provided, of course, it is for b foresee that money is to be tighter in the chester & Boston 4%s lost %, to New ‘ themse 
stantial sum, presumably no less thar immediate future, and the upturn to 5% per Haven convertible 6s advanced %, to 82 . here j gon 
$1,000,000,000. That which may take place i cent. could be accounted for by the month- The plan of reorganization of the Intern ‘ the deman 
the recommendation or the arrangement of end requirements, tional & Great Northern is considered sati fOr nl moderat 
a loan for such an amount, with subsequent In the over-the-counter trading, the Stand- factory in that, while it does not reduce tl I lle region 
h loans to follow ard Oil stocks have been decidedly stronger aggregate funded indebtedness outstandir I thy evidence 
' The Lockwood investigation, as conducted recently, and some of them have made sharp it makes a cut of 25 per cent. in fix 
by Samuel Untermyer, once again came un- advances. Thus far there has been only th charges and provides $4,000,000 of new worl “ 
der particular notice when the head of or discussion of mergers here and there to ac- ing capital. The International & Gr t 
of the independent steel companies unde1 count for the rise, so far as surface indica- Northern 7s, due next November, advanced t 
question asserted that the United Stat tions are concerned, There is undoubtedly, about 2 points, to 101, and the new adjust nt 
} Steel Corporation could undersell any of it however, a belief on the part of many that ment 6s were dealt in actively at about 
f competitors from $3 to $5 a ton If th the time cannot be far distant when th: on a when-issued basis. . 
} corporation were doing this no doubt thet Standard Oi] Companies in general may mak« Public utility issues generally we 1 — : 
| would be an investigation on the theory distributions that will be of decided benefit though prices 2. whole we re well mz ir 
that the ‘‘ great octopus’”’ was strangl ng to the common stock holders. Certain of the tained Loc al traction bonds en c anti rec - ——— 
the smailer producers But the ited companies, as for instance, Standard of New slump, the Interborough | losing 1, to 6 ae “a 
@tates Steel Corporation has not done this, Jersey, have not made such distributions while Interborough-Metropolit: hs , ‘ 
r . , fi “fa tee ; ; e yee ) gh-} tan 44s dropy q 
in fact, its price policy has been dex for a long time, and if an ocasional ‘*‘ melon- 2%, to 13%. Manhattan Railway 4s HA R V 
not to be counted upon, thers 1%, to 66%. Hudson & Manhattan 1d ¥ 














conservative It will be recalled } , cutting ’’ were 
1919 the Steel Corporation was the balan would actually be no investment jemand fot ine 5s advanced a fraction, to & ome , 
wheel for the industry. If this large pr Standard Oil stocks, since the dividend yield, western Bell Telephone 7s gained to 1067 +/ wy 
ducer had been willing tc permit of a r though large in itself, is small as ré lated to Third Avenue adjustment Gs fell 1. ‘to 60% vy b 
pant market in steel, there is no telling what is considered as a normal investment " sige ean” a ie ‘ian "oes Daf 
' : ; : : : put the refunding 4s gained %, to #& 
what heights it might have gon As it w return on the purchase price of the security Xe pps P 
the independents had the benefit of a dif _No definite trend was noticeable in quot " “a 
ferential that was tremendously in advan tions for industrial issues, each reflectir E >onomic i 
b i developments affecting its particular line cont PaaS 1c ervice 
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here seems, however, to be a lack of men B d » aC iz was stiless anc price change £ 
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that time. 
The ne a as , ryX HE bond market continued its uncertain it 
' red a Might be no charge that tl course last week, the general tone be 5s lost %, to 92%. Virginia-Carolina Chen 
corporation was strangling its competit - : > pe eed } <j -al firs ‘trare 7 Hy 983 Tol] 
when prices began t fall t * ing somewhat easier, although price cal first mortgage 7s fell %4, to 95% Val 
ration followed oh ooh : i — rig) + chang were fractional in the main and line Oil 7s rose a fraction, to 99% ; 
not undersell to verte = , Pvt _but aid trading was on a limited scale. The inter- advance in Mariand Oil stock made t wal ; eading 
that there has be a ag pena . ane DoW ruption of the holiday on Tuesday and the rants attached to that company’s 7% and § erica aré 
porary he Ste “s .an upturn in prices, ont decided rise in the rate for call money, per cent. bonds valuable and the bonds a | ' llaz 
again the Steel Corporation has been tt ic ows >» week’s c nd vanced 6% and 2% i anectivel te i = tem 
follower and not the leader i he advanc which toward the week’s close was loaned anced 6% and 2% points, respectively, t ieir bu 
In short, there is an e * ool a sieidagrs —— at 5% per cent., served to augment fluctua 109 and 114. Distillers’ Securities 5s 4d 
blame upon the Stecl facaneaiion to SO Nac’ tion This high rate had a tendency to at- veloped unusual activity, jumping 4 point | —e 
did not nel It pm “a ogg lee tract funds that had been seeking invest- to 47% E. I. du Pont de Nemours 7! arned of the 
the Steel Corporation eee. Gee aan oon ment in time loans at about 4% per cent., sained 1%, to 108. x months 
—_ ‘ » as > old adage runs aan <deeceninell Z : , : c = J a ’ an mae 
is ‘‘ between the devil and the deep blue runs; thus curtailing the demand for short-term Foreign securities were irregular early it - te | 
a thet = ated tae teenie ineite . a bonds - rhe more speculative issues re the week, but developments in the Germar f event for 
readjustment of railroad wages “it is e sponded to individual developments directly loan situation and the advance in sterlir ice $100 a 
monly believed that before long oth » read affecting them, with a general downward exchange to its highest in two year a 
justments in the wage scale will be ar tendency, while the seasoned securities held sulted in a firmer tone toward the cl ’ 
nounced by the Rafiroad Tati - nae cet firm and all Liberties advanced. The United Kingdom 5% per cent. iss W rif and lates! | 
Chicago. “What effect this edicaaiaarn in bg volume of new offerings was some- which are convertible into war loan 5s, at “s — 
wages will have on labor is somewhat prob- w at larger than that of the previous week, $4.30 to the pound, particularly wer f Letters 
lematic. The maintenance-of-way men ares — rapid ee, which according fected. Both issues made advances of abo C 
afready talked strike, and it is possible th: io dea ers repres s actual investment pur- %, to 100%. Argentine 5s rose 1%, to 86 ommitte ‘ ° 
other groups of railroad A Bw will like. — 1 pote ee of considerable funda- French &s fell about a point, to 102%. De m . Economic Research 
ies “ sntal strength. r : ations bags : “Posner tae 9 a oo W:.J. é - 
| Mery It coome Barty probable, however, interest in ~7 a Se er y Ban — %.. —_ 4 to 94. Sout 25 Wadsw use, Cambridge, Mass. 
iat any strike oO arge proportions will = ha x age 4 American issues rere steady, severa 1d 
“ia : $6,150,000 Chicago Union Station first mort- vances of about % being registered <a] —_—_—____ . —— abs 
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bout 75 per cent. of capacity. Railroad 
buying still continues to be a big factor, the 
oads in the Middle West pressing for de- 
ivery of steel 


Textiles 


ARGELY due to the disturbing effect of 
. the holiday, events of importance were 
iImost entirely lacking in the textile 
trades last week. Even the tariff and labor 
troubles failed to bring out anything of par- 
ticular interest - 
Practically the only happening of real im- 
portance in the entire week took place in 
the woolens and worsteds field, when the 
argest factor in that industry announced 
harp advances on the worsted cloths it with- 
irew from the market about two weeks ago 
hese advances followed similar action on 
woolens, but they were not so sharp as those 
which took place on the latter. The worsted 
increases ranged from 2% to 25 cents a yard. 
They were due, of course, to actual and pros- 
advances in raw wool, the average 
for which shows a rise of 
a pound over the figure 
Based on last 


pective 
of OS quotations 
more than 360 cent 
irrent at this time last year 


year’s average, the increase in the raw 
material amounts to about 75 per cent 

The same company also advanced some 
:dditional woolen lines, which had not been 
increased with the others. The rises on these 
goods reached a high point of 52% cents a 
ard As to merchandising, n¢ othing of in- 
terest trans pired in either class of goods dur- 
ng the week Sellers however, watched 
ery carefully the conference between ex- 
ind the employers’ trade beds \ good deal 
cutives of the coat and suit workers’ union 
lepends on a uccessful putcome of the 
negotlations , 
The issuance of the Government report of 
he condition of the cotton crop, as of May 

had little effect yn the cotton goods trade 
Inst week To begin with, it came out too 
late in the week to h i marked effect, and 
in addition to that the opinions it produced 
in the trade were not unanimous Buyers 
regarded the report a bearish,’’ while sell- 


ers asserted that it would have a marked 

bullish effect Price hanges of import 
ince were lacking in the finished cottons, and 
in the unfinished one ibout the only change 
heard of was a rise of a quarter of a cent a 


yard in some of the branded sheetings 
frading in silks was also lacking in feature 
Fall business is getting under way slowly, 
ind the uncertainties of the weather re not 
elping seasonable merchandise any Japa- 
nese raw iks continued to rise, last week's 
uivance in Sinshiu No, 1 mounting to 10 
ent pound, but a break of 2 cents a 
pound took place in team filatures, one ol 
the tandard Chinese silk The rise in the 
Japanese raws,’’ the great bulk of which is 
ised in this country, continues -to be a thorn 
im the ide of the American manufacturer 
Little of note transpired in the linens last 
week on either side of the Atlanti At this 


eason of the year not much is to be looked 
for except the filling in of retail lines broken 
by consumer buying 

Prices for burlaps in this market have ap 





parently reached top for the time being, 
following a period of speculative activity 
which forced the goods to extremely high 
levels Quotations are admittedly too high 
for buyers to operate, and because of this 
fact there i question a to how meg cur 
rent prices can be ustained Some uncer- 


tainty on that point has been added by the 
proposal to increase the wvutking schedules 
of the Calcutta burlap mills from four days a 
week to five on Aug. 1 Increasing the 
chedule to the full working week of six days 
is not entirely out of the question, according 
to the cables. The sentimental effect of any 
igreement to increase production is likely to 
have a disturbing effect on this market. 


Shipping 


HILE Republican leaders declare that 
the revised ship subsidy bill will be 
reported to the House of Representa- 

tives within a week, opposition to consider- 
ing the legislation at this session of Congress 
has grown to such an extent that its pas- 
sage, in any form, is doubted seriously. 
President Harding has served warning upon 
the two houses of Congress that, unless there 
is definite action on the bill at ¢his time, 
he will ask that the Shipping Board be re- 
lieved of the responsibility of advising and 
recommending how a permanent merchant 
marine can be established. The subsidy has 
not won a place on the Senate's legislative 
program, but its leaders are candid in their 
prediction that it will not be passed by the 
House before adjournment. 

The bill is being redrafted now in execu- 
tive session. It is reported that the Middle 
West and Southern interests, who urged an 
amendment to the bill requiring the main- 
tenance of all trade routes established by the 
Shipping Board for a period of five years, 
have offered a compromise. However, there 
is little likelihood that the finished draft 
will guarantee the maintenance of these 
routes for more than two years Chairman 
Lasker of the Shipping Board is opposed to 
. five-year provision, because it is believed 
that this would discourage the sale of ves- 
sels to private owners 

There was never a time since the ship sub- 


sidy hearings were started that the sup- 
porters of the measure were as downhearted 
as they now aré It is understood that the 
sponsors of the legislation are considering 
the elimination of direct subsidy pay to in- 
dustrial ships, so that the Standard Oil 


Company, the United States Steel Products 
Line and = other il companies would not 
gain direct id. Chairman Lasker has 


turned down the ppeal of the shipowners 
for the continued payment of compensation 
for the carriage f the mails, and has re- 
jected the suggestion that the basic rate of 
subsidy be revised upward, 

Shipping conditions show an upturn. Ship- 
building shows sign f a slight revival, with 
increasing demand for vessels in the coast- 
wise track On May 1 the Department of 
Commerce reported that there were 147 ves- 
els of 220,727 gross tons under construction. 


In the month of April eighteen new contracts 
for new stel craft were awarded, but all vir- 


tually were for river or harbor craft. 

The Shipping Board has announced that 
it will go on a cash discount basis on June 
i. Chairman Lasker believes that the Emer- 
gency Fleet Corporation, by paying cash for 


its supplies, will save several million dollars 
annually. It is spending now about $125,- 
000,000 a year 
The enforcement of the preferential rail 
features of the Merchant Marine act is ex- 


pected to be recommended late in July. The 


committee, which has been conducting hear- 
ings, will go to Atlanta before July and 
later will hold hearings at Pacific Coast 


ports. Chairman Thompson has stated that 
he has found no ‘‘ real American opposition 
to the section, which would prevent the rail- 
roads from granting export rates on freight 
not moved overseas in American bottoms. 
This is expected to divert a considerable 
amount of trafife from the Japanese and 
British lines operating from the Pacific 
coast to the Far East to American-flag 
ships. 

On May 31 the Shipping Board inaugurated 
a regular weekly sailing from New_York to 
London with the sailing of the preside nt 
Garfield. With five combination freight and 
passenger liners on this route, the United 
States lines will offer formid: uble opposition 
to the competing British merchant —. On 
June 24 the Eastern Glade, an 4%,000-ton 
carrier, will sail from New York to ports in 
South and East Africa, est: tblishing a regular 
monthly service to be operated for the Ship- 
ping Board by the Mallory Transport Lines. 
The company has declined to enter the con- 
ference, on the ground that the rates for this 
territory are made in London and there is 
not adequote protection to American in- 
terests. 

Another war-born steamship company has 
joined the list of defunct lines The Carib- 
bean Steamship Company, with liabilities of 
$717,000, has been placed in the hands of re- 
ceivers. It operated recently from New York 
to West Indies ports, but withdrew when the 
United Fruit Company left the conference, 

The coastwise service is not the centre of 
protest. The operators have adopted resolu- 
tions calling upon the Shipping Boord to 
withdraw the Government-o« t ships now 
allocated to the North Atlar. ind Western 
Steamship Line, pointing ou. chat the Gov- 
ernment is engaging in unnecessary compe- 
tition with private owners. Inasmuch as the 
coastwise trade is protected, there is ground 
for real contention. The defense of the Ship- 
ping Board is that the Nawsco ‘Line has bcos 


stocks—Transactions —Bonds 
STOCKS, SHARES 


Week Ended June 3, 1922 
1922 1921 1920 
1,194,710 
Holiday 


Holiday Holiday 


Monday 
463,950 197,871 


Tuesday ° 
Wednesday.. 
Thursday 
Friday 
Saturday 








639,537 368,498 
: 316,415 





Total, week 
Year to date 


BONDS (PAR VALUE) 
$12,457,450 Holiday Holiday 
Holiday $11,289,600 $12,148,700 
15,109,350 13, 12,281,100 
20, 422.900 14,099,600 
12,099,600 12,953,550 
», 292,700 9,702,000 





76,437,148 115, 730, 8U616 


Monday 
Tuesday 
Wednesday... 
Thursday 
Friday ...... 
Saturday 














Total, week $¢ ,174,600 $61,184,950 
Year to date.2, ,06 ,795,480 1,743,477,900 
In detail the bond dealings compare as follows 
with the corresponding week last year: 
June 3,°22 June 4,’21 
Corporations.. .$3 1, 067, 000 $11,190,000 
Liberty y f 45,041,900 


Che anges 





Foreign 5,855,700 
State cove t 
CItY ceecceeee 42,000 77,000 — 35,000 


Total, all.. . $67 7, 294, 500 $62,714,600 + $4,579,900 


chased some tonnage — has been estab- 
lished in the trade for a long time. 

Announcement has bee n made that the his- 
toric Aferican liner Phil: ade iphia will go into 
the service to Mediterranean and Italiay 
ports, having been sold to a new_company of 
which M. B. Foster and George B. Ferguson 
are officers. There has been a distinct trend 
in the American market recently to create 
one and two ship companies, the most recent 
development having been in the creation of 
lines operating to Irish ports 

The effect of the restrictions of the im- 
migration law upon the movement of passen- 
gers is shown by the records of the North 
Atlantic conference. Only 84,992 passengers 
arrived, while 134,789 embarked on outbound 
vessels By classes, the movement was: 

ist Class. 2d Class. 3d Class 

Inbound ...... 5,860 31,621 37,511 
Outbound ..... 28,810 35,727 70/252 

The 10 per cent. reduction on freight rates 
to go into effect on July 1 will result prob- 
ably in lower tariffs on the intercoastal 
trades. 








Stocks— a verages— Bonds 
TWENTY-FIVE RAILROADS 


Net Same Day 

High Low Last Ch’'gs Last Yr. 

May 29 ....64.60 63.76 64.16 + 48 Holiday 
May 30 . Holiday 55.15 

















May 31 ....64.04 62.94 —1.07 
June i -.63.21 62.60 — .20 
June 2 ....63.20 62.68 
June 3 ....63.07 62.71 62.87 - 02 5: 
TWENTY-FIVE INDUSTRIALS 
May 29 ....99.01 97.99 98.38 + .44 er 
May 3 .- Holiday 
May 1 . 98.96 97.8 98.08 — 0 
June L ....99.6 98.41 + .33 
June 2 ....99.2 98.86 + .45 
June S42 99.26 0 98.69 — .17 
COMBINED AVERAGE —50 STOCKS 
May 29 ....81.80 80.77 81.27 + .46 Holiday 
May 30 - Holiday 
May 31 ....81.50 80.40 80.58 — .69 67.95 
June 1 ....81.13 $0.31 80.65 + 07 67.61 
June 2 ....81.23 80.48 80.87 + -22 67.25 
June 3 ....81.16 80.60 80.78 — .09 67.64 
BONDS—FORTY ISSUES 
Same 
Net Day 
Close Change 1921 

May 29 .. asteaae -.- 80.18 + .04 Holiday 
Se 2 evasdasenevese Holiday 69.32 
Dr 4 wesdestadpaasanped 80.12 = ,06 69.10 
June 1 voceeskéese see — .06 69.06 
WU DB. condecsiccs e+. 80.06 ee 68.99 
June .» 80.04 -— 2 68.96 


Stocks—¥ early Highs and Lows—Bonds 
—50 STOCK8——- -—40 BONDS 


High Low High Low 
*1922.. 81.80 May 66.21 Jan, 80.58 May 75.01 Jan 
1921... 73.13 May 58.35 June 76.31 Nov. 67.56 June 
1920... 94.07 Apr. 62.70 Dec. 73.14 Oct. 65.67 May 
1919. 99.50 Nov. 69.73 Jan. 79.05 June 71.05 Dee. 
1918... 30.16 Nov. 64.12 Jan. 82.36 Nov. 15.06 Sep. 
1917... 90.46 Jan. 57.43 Dec. 889.48 Jan. 74.24 Dec. 
1916...101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915... 94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914... 73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 
1913... 79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dee. 
1912... 85.83 Sep. 75.24 Feb. sve oeseade 


1911... $4.41 June 69.57 Sep. .. ...00.  ceseeees 
*To date. 





Paper Currencies and a Currency of Paper 


‘ontinued from Page 606 


might easily fix, with almost mathe- 
matical accuracy, the relative values of 
the currencies of different countries. 
Knowing that we cannot accomplish this 
on that datum suggests that there is an- 
other factor, and this factor undoubted- 
ly is fiseal ability. The fiscal ability 
of the United Kingdom has never been 
equaled. Its tax levies nearly always 
yield more than the estimate. This is 
evidence of two things—a_ scientific 
knowledge of commercial conditions and 
a nearly perfect system of collection. 
For these reasons the Government of 
the United Kingdom could at will re- 
deem in gold all its Government paper 
with an ease that would not be mani- 
fested in this or any other country with 
similar proportions of reserves. That 
is the unrecognized source of its finan- 
cial strength. The present reason why 
this country could redeem its paper 
more easily than would be the case in 
the United Kingdom is due to the other 
factor, the very much smaller discrep- 
ancy between gold and paper that in 
our case would have to be bridged in 
the event of such a process becoming 
desirable. The abnormal mass of gold 
in this country so far compensates for 
any need of fiscally secured velocity of 
circulation that there is no need what- 
ever to consider the latter factor in our 
case, and any comparison with other 
countries has no practical value. Vul- 
garly speaking we have no need “to 
step on the gas.” But this circum- 
stance in no way invalidates the claim 
to the existence of the second and nor- 
mally more important factor. 

It follows that the affairs of this 
country are so exceptional as to be in- 
capable of utilization as an example for 
Europe in a matter of currency reform. 
The conditions prevailing in the United 


Kingdom offer the illustration that is 
required of what is possible and neces- 
sary for the rest of Europe. It is en- 
tirely useless to inject gold into the cir- 
culation of any country until that coun- 
try can balance its budget. It is ques- 
tionable whether the whole of the gold 
in Washington would have any other 
effect on the currency of Poland than 
to make good the deficiencies in its bud- 
get so long as the gold lasted. Then the 
gold would disappear from circulation in 
that country, and existing conditions, 
perhaps slightly modified, would once 
more supervene. The gold would be 
equally useless, except for its psycho- 
logical effect, even if held in the State 
Treasury, so long as the budget re- 
mained in its present condition, and a 
balance of a budget can only be brought 
about by fiscal efficiency, a reduction of 
expenditure or an increase of revenue. 
It is essential not to lose sight of the 
fact that all paper money issued by any 
Government whatever in excess of the 
actual gold reserves is in the nature of 
accommodation bills. When a private 
firm issues accommodation bills it looks 
to taking them up some day by means 
of realizing potential income, that is to 
say income in sight, but not available 
when the bills were issued. If the po- 
tential income counted on does not ma- 
ture there is trouble. This is just what 
has occurred in Europe, and the general 
failure to recognize the fact is principal- 
ly because we are in the habit of looking 
on a Government as something different 
from a corporation. Ethically a Gov- 
ernment is different in so far as what is 
a crime for a private individual is not 
a crime for a Government. The doc- 
trine that “the King can do no wrong” 
applies none the less to the Government 
of a republic, but the commercial affairs 
of a kingdom or a republic are subject 


to precisely the same economic laws as 
those which govern the affairs of a cor- 
poration. The potential income of a 
Government is revenue from taxation. 
Out of this revenue at any moment it 
may be called upon to meet its accom- 
modation bills as they are presented. 
But on this revenue current expenses are 
a first charge, then the ordinary trade 
bills, in other words, Government bills 
sold in the open market, and lastly the 
accommodation bills or paper money in 
excess of metallic reserves. As has al- 
ready been shown, a large quantity of 
these accommodation bills can safely be 
put into circulation if the fiscal condi- 
tions are so good that they can at any 
moment be made to cover, not only the 
current expenses and dated notes of the 
Government, but to leave a margin suf- 
fiicent to accelerate the velocity of the 
gold to an extent that will enable it to 
do duty several times over in meeting 
the paper currency. Where that is pos- 
sible, whatever the intrinsic objection 
may be to an excess of paper currency, 
the defects can be hidden and the public 
confidence retained. 

The limits to this process can only be 
ascertained by practical experience. It 
is a negligible matter in this country be- 
cause the excess of paper is relatively 
so trifling as to be little more than 
equivalent to a promise to pay tomorrow 
by an undoubtedly wealthy and well- 
known customer who accidentally left 
his pocketbook at home. Apparently 
the limit has not been passed in the 
United Kingdom. France is in the posi- 
tion of one who could make good but 
delays to do so because it would necessi- 
tate pressing a member of its family 
who is able to pay but slow to part. 
Italy comes near to this position. Pass- 
ing to other nations whose paper is in- 
sufficiently covered, one gradually 


reaches the hopeless cases where their 
entire fiscal ability is insufficient to 
meet even the first charge of current 
expenses, that is to say, they are not 
even good for a loan. 

Strangely enough, Russia by no means 
comes in this last-named category, al- 
though most people would jump to the 
conclusion that it is the worst case. Its 
expenditure is actually less than one- 
sixth of that of Great Britain, while the 
limit of its fiscal ability has not nearly 
been reached. All that it needs is put- 
ting in order. In its affairs the com- 
modity paper as a basis of currency 
must be supplanted by gold or silver. 
The paper must be gathered in at its 
pulp value and the internal taxation in- 
creased to an extent that will supply 
the $250,000,000 necessary to balance its 
budget. 

The present position of Russia is that 
of a country without a currency. The 
faddist whose eloquence persuaded the 
Government to demonstrate that a cur- 
rency could be destroyed by showing 
that paper currency and a currency of 
paper can be made one and the same 
thing ought to be satisfied. Russia is 
now desirous of establishing a currency 
and has ample revenue to hypothecate 
without that disastrous resort of cus- 
toms duties. It is esential that all 
taxation in that country should be in the 
nature of excise, the open door being 
maintained for imports. This will ac- 
cord with immemorial Asiatic usage. 
The Russian people have not our excuse 
or need for a tariff to m 
standard of living, as that does not ex- 
ist there. The Government royalties:on 
petroleum would be an ample pledge for 
a new issue of currency on a metallic 
basis, either by means of a loan or by 


Continued on Page 623 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
© 
| U. S. Government Open Security Market--Bonds Security Quotation Sereice 
+ s oO e e for 
Banks-—Brokers— Dealers 
oans P eee rtisements —- —_ _ de “ rs — ee of recognized ri We Pu blish Weekly 
uotations are ae ¢ Le riday vefore publication ‘hanges occur ing on Saturday ~ 
Wholesalers to will be reflected ai the opening of the market on Monday Advertising Department, SIX COMPREHENSIVE 
€S¢ ‘ 
, Open Market, Annalist, 165 Broadway, New York City. QUOTATION SHEETS 
Condensed descriptions of over 600 repre- 
BANKS AND BROKERS Sentative issues Classified as” follows: 
) Public Utility Bonds Railroad Bonds 
UNITED STATES AN RR Ss - 
| ‘ S$ AND TERRITORIE Public Utility Stocks Sean tea 
Bid Offered Industrial Bonds & Stocks Foreign Bonds 
| s s HILDS oO. Consol. 2s, April, 1936 ; 102% 103% Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 Mailed requiarly upon request 
Conversion 3s, 30 days from date 
of issue Lt Lg Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 PYNCHON & co. 
Old 4s 1v25 104% 10534 Cc. F. ClLilds & Co., 12 r N.Y.C Rector 6731 
The Oldest House in America Dealing Liberty 2d 4s. 1927-42 O82 99.86 ©. F. Childs & Co.. 120 Br vadway, N.Y. Rector 6731 Members New York Stock Exchange 
Eaclusively in Government Bonds Liberty Ist 2-47 9.84 99.98 C.F. Childs & Co., 120 Br N.Y.C Rector 6 111 Broadway, New York 
Liberty ist 2 1932-47 100.00 100.04 Cc. F. Childs & Co., 120 Br . N.Y.C Rector ¥, 
; : . Liberty 1 is, 1962-47 99.70 99.96 ‘ F. Childs & Co., 120 Broadway, N.Y. Rector 673i — a 
New York— oe Pittsburgh Liberty Ist-2d 4s, 1% 100.10 100.40 Cc Childs & Co., 120 Broadway, N.Y.C Recter 6731 
—_ 1 2 F. Cl & , 12 } 
Detroit—Chicago—St. Louis 1 rtvy 2d 4\%s. 1 ‘ 09.96 100.00 Cc. F. Childs & Co., 120 Broadway, N.Y.C .Rector 
Liberty 3d 4%4s, Sept. 15, 1928 90.94 100.00 « F. Childs & Co., 120 Broadway, N.Y.C . Rector 
Libert ith 4%4s, 1933-38 99.96 100.00 Cc. F. Clilds & Co, 120 Broadwe N.Y.C Rector ® 
— Vie “4s 100.00 100.02 Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector exican 
Victory 44-4 100.60 100.64 Cc. F. Childs & Co., 120 Broadw: N.Y.C Rector n S 
nama 2s 102% 105% c. F. Childs & Co., 120 B roadway, N.Y.C Rector 6751 
| Panama “1 91 3 Cc. F. Childs & Co., 120 Broadway, N.Y¥.C Rector 1 * 
i Hawaiian 5%s Quot n Req Cc F Clilds & Co., 120 Broadway, N.Y.C Rector 1 Silver 3s 
| ROBINSO \ & Co Philippine is Quot. on Req «. . Childs & Co., 120 Broadway, N.Y.C Rector 6731 Silver Se 
i 1 e Philippine 5%, M4 107 108 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Porto Rico Sia Quot. on Req Cc. F. Childs & Co., 120 Broadway, N.Y.¢ Rector 6731 4s 1910-45 
Treasury 6s 
Bonds FOREIGN SECURITIES, INCLUDING NOTES , 
U. §. Government Bon —— oes Large and sma mm 
ae GOVERNMENT ISSUES 
Investment Securities AUSTRIA ’ | 
4ustrian 6s, Treasury i 16 Dunham & Co., 43 Exchange PIl., N.Y¥.C Hanover 8300 & ag 
enemas ARGENTINA I 
) 4 " . 
| 26 Exchange Place New York Argentine Ry. Recession 4 4 Dunham & Co., 43 Exchange Fl., N.Y.C Hanover 8300 nvestment Securities ‘ 
| Members New York Stock Bachange Argentine 43, 1896-1900 61% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 43 Exchange Place, New York ‘ 
Lreentir } 1S0)- 1900 61% 62% Pynchon & Co., 111 Broadway, N.Y. Rector 813 . . 
’ ‘ Telephone 8300-16 Hanover 
\ t is, 189 644 f Pynchon & Co., 111 FE Rector 81° 
\ 7 il 24 Dunhen. & Co., 48 E Hanover 8300 
Argentine 4s, 1897 id 66 4. A. Housman & Co., Y¥Y.C..Rector 6330 - 1 
\r ir 14 2 S2% Dunham & Co., 43 Exe hi ange Hanover 8300 - ene " . _ ] 
/ \ ntine ane 20 “ ) i7 is, A. A. Housman & Co., 20 Broad St N.Y.C..Rector 6330 | ] 
7 = Argentine s, 1909 £100 pie« ) N14 RZ 1. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6 } j ; Ty ] 
Arce ine J ted SH NOI A. A. Housman & Co., 20 Broad St N.Y. Rector 6330 | MUNICIPAL BON DS ] 
C. B. RICHARD & CO. Argentine 5 1 £20 piece , 7 Dunham & Co., 43 Exchange Pl., N.Y.C Hanover 8300 | 
J c Argentine fh 45 (unlisted N 8314 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 | ] 
Established 1847 Argentine U ma 7 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 I 
| Argentine I Ari 1d S4 St Pynchon & Co., 111 Broadway, N.Y¥.C Rectc 813 | I 
| 29 BROADWAY, NEW YORK cen ector 
‘ | 
; 
| FOREIGN DS . Igian > storation 5 1919 73 = A \ Hi eames & Co.. 20 p road St., N.¥.C..Rector 6330 Ground Floor Singer Building 
felzgian Restoration 5 11g 7 Jerome B. Sullivan & Co., 42 B’way, N.Y.C....Broad 7130 . - r a y 
Deletion Waatoration ta. 1610 72 zh Pynchon & Co., 111 Naw td _N.Y.G... Rector 813 89 Liberty Street, New York I 
Quotations on Request Belgian Re 19 (ex coupon) 72 v4 Munham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 |____—Telephone Cortlandt 3183 
| . I , ! " 1 ’ 1820 it iG Jerome B. Sullivan & Co 2 B’ y. N.Y.C Broad 7120 LY TE ET ca 
| Phone Whitehall 500 Belgian Premiur s, 1920 77 7 A. A. Housman & Co., St., N.Y.C..Rector 6330 ——— 
| Be in| Premiur 20... 7 sO Pynehon & Co., 111 .¥.C Rectcr 813 1 
Belgia Premiun 1920 77 rey Dunham & Co., 43 N.Y. Hanover 8300 I 
a Belgian tis, 1921 “4 SS Dunham & Co., 48 Exchange T’l., N.Y.C...Hanover 8300 
— . ‘ , 
Belgian External 6 192 12% «1A Pynchon & Co., 111 Broadway, N.Y.( Rector 813 = 
R un «74s, 1945 109% 100 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 I 
STA N DA r? D Belgian Ss, 11 106% 107% Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 t 
en - 7 ~ “7099 I 
BOLIVIA: ‘““BOND TOPICS 
att I 
Idd Lots of Bought and Bolivian 6s, 1920 s F A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Our monthly free on request for Booklet 8. ; 
d Oil 1 5 ld t th tolivian 6s, 1140 x2 SD A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 I 
0} a e . 
— BRAZIL A. H. Bickmore & Co 
Stocks Market “ : 1 
Brazil 4s, 1889 1% 4534 Pynchon & Co., 111 Broadway, N.Y.C : Rector 813 lll Broadway, New York. I 
Brazil 4s, ISS! 45 (4% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 J 
PFORZHEIMER & ca. Brazil 4s, 18s9 45% 461 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 pamela ee i ; 
CARL H Z Brazil 4s, 1910 45% iA Pynchon & Co., 111 Broadway, N.Y.C . Rector 813 i I 
Brazi! 4s, 1910 $54 41 A. A. Housman & Co., 20 Broad St., N. ¥. C..Rector 6330 I 
Phone 4860-1-2-3-4 Broad 25 Bread St., N. Y. Brazil 4s. 1910 155¢ 16% Dunham & ©o., 43 Exchange P!., N.¥.C...Hanover 830060 rf 
in ee Braz is. 1911 i 17 Dunham & Co., 43 Exchange PIl., N.Y.C Hanover 8300 co G S d & C I 
Brazil Recession 4 17 $s] Pynchon & Co., 111 Broadway, N.Y.C Rector 813 ” - ou ers 0. : 
. So ns een —— Brazil Recession 4 47 isle A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 one. 
raz Recession 4 7 +8} Dunham & Co., 43 Exchange Pl., N.Y.C Hanover 8300 Investment Sec urtites ; 
Ti Brazil 4 18S. N ul ) 4 cher Dunham & Co., 43 Exchange Pl., N.Y.C Hanover 8300 
Bank and rust Co. Brazil 4%s, 188 nti 4% 4. A. Housman & Co. ) Broad St., N.Y.C..Rector 6330 31 Nassau St., New York \ I 
Brazil 4 ISS rly lg Pynchon & Co., 111 Broadway, N.Y. Rector 8138 | 
Stocks Brazil 444s, 1888 MO 1%4 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 Chicago Grand Rapids 
Brazil 4 ISAS Ag 1% Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Detroit , < 
Brazil 448, 1888 05 «St A. A, Housman & Co., 20 Broad St., N.¥.C.-Rector 6330 ws eoonatatiied 
CLINTON GILBERT Braz s, 1805 > iM Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 in 
Wall 3 N Y Tal . Brazi ) 1805 wy roth Pynchon & Co., 111 Broadway, N. ¥Y.C Rector 813 
2 t b We . 4848 Recter Brazil 5s, 1S) > us 4. A. Housman & Co., 20 Broad St., N.Y.C..Reetor 6330 
bg Brazil 5 1M GP #624 Pynchon & Co., ; iway, N.Y.C ..Reetor 813 . TRADING DEPARTMENT 
_ ae Braz 1908 61 63 Dunham & Co., nge Pl., N.Y. Hanover 8300 Vee quotation ets for janks and 
Braz s, 19038 él i4 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 633 - In vesting nt Dealers 
eummunenascs —— — Brazil ! OR 61 64 4. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Foreign Government bonds 
: 4 - 7 a a " " Rec Railroad bonds Unlisted Industrial stocks 
Bra is, 191 odes 4% Pynchon & Co., 11} Br ade a ei _ Co is as nr 8% Public Utility bonds Publie Utility stocks i 
Bra b w : oi, Dunham & Co., 43 Ex¢ hange “Ce es a New issues and Short Term securities 1 
N d S ene Brazi 191 3% = 4% A. A. Housman & Co., 20 Broad St., N.Y-C ector 
ew ecurites Brazil Ss, 1914.. 61 a A. A. Housman Aa > eee Fs 5 ¥.( yp rwed 813 A. A. HOUSMAN & CO. 
Brazil Ss, 1941.. 105 105% Pynchon & Co., woasway. - Members New York Stock Exchange 
20 Broad Street, N ‘ork. , tor 27 i 
Bougbht—Sold—Quoted CANADA d Street, New to Teasing ieee 2784. 
Dominion . d s. 1925 1 98 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 a ey . . E So eal 
ITHINGTON & co Dominion 126 Hg 2, Pynchon & Co., 111 Broadway, N Y Cc Rector ais 
W ” Deminion 1431 9814 Pynchon & Co., 111 Broadway, N.Y. Rector = American Light & Traction 
27 State St., Boston. Dom. of ¢ A. & O 97 98 Pynchon & Co., 111 _——— ay, ~ : rn pa os Pacific Gas & Electric 
Dom oO ‘ j 1937 uo TO, Pynchon & Co., 111 Broadway, N tecto 3 
De cae Canada 1922 R14 99% penaien & Co., 111 a , N.Y Cc ree Rector 813 Western Power 
te oat ne onan Dominion of Canada 1923. 98% 94 Pynchon & Co., 111 Broadway, N.Y.C re s13 Central Petroleum 
Dominion of Canada 124 ok 99% Pynchon & Co., 111 Broadway, : . Cc resend a3 ; ’ 
Deminion of Canad 1927 4 100% Pynchon & Co., 111 Broadway, > ( ° ecto o s 
mini of Ca ia Sis, 1929. 100% 101 Pynchon & Co., 111 Broadway, N Y C.. Rector 813 MacQuoid & Coady M 
° Dominion of Canad 9 101% 102% Pynchon & Co., iit Broadway, a oy —— i Members New York Stock Exchange M 
Dormir " f Canada 1934 V0, 1001 Pynchon & Co., roadway, - . ¥ o a Me 
Jerome B. Sullivan Dominion of Cane 1 5%s, 1987. 103% 104% Pynchon & Co., 111 Broadway, N.Y.C Rector 813 25 Broad St., New York. Tel. Broad 7654 M 
deaceiicnmninionie — Me 
FOREIGN MUNICIPAL @ ‘ 
GOVERNMENT, & . R.R.BONDS > CHILE: ; Me 
42 BROADWAY, — NEW YORK Chile Ss, 1911 67 A. A. Housman & Co., 20 Broad St., N.¥.C. .Rector Brazil 4% Loan of 1889 Me 
t Re 1941 105 Pynchon & Co., roadway, - r ( _ ector _ - ‘ Me 
Tel. Broad 1723-4; 7130-9; 5234-5 ; } i titeten de 120 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 63 30 Chinese Reorganization 5% me 
« 
CHINA Mexican Gov't Loans Me 
Chinese Gov 1 74 79 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 = 
Chinese Gov 4 1St) 78 Pynchon & Co., 111 Broadway, N.Y.C .. Rector 813 7 
Chinese Reorg ; 1913 , 65 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 L RE ’ Me 
Penn, Ohio Elect. Co, first 64's 1938 - * 1911 (liste< Ae) nh A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Chinese 5s, ! > - 
Mexican Northern Pr i's 1941 Chines 3. 1911 (£20 pieces) 0 % A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Members New York Steck Bxchange. Nt 
' . Senboard Steel 7's | 1923 Chinese Reorg. Ss, 1913 62 4 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 80 Broad &t., N. Y. Tel. Becter 8460 . No 
North Penn. KR. RK. first 4's 1936 iN Eg * 62 4 Dunham & Co., 43 Exchange Pt., N.¥.C Hanover 8300 oe j on ' ariel No 
Chinese Gov. Hu-Kuang Ry 1 > nay, Pynchon & Co., 111 Broadway, N , # Cc. : Rector 81: - No 
Chine se Gov. Hu kK rang Ry hs way, V4, Dunham & Co., 43 Exchange Pl., N.Y.¢ Hanover 8300 N. Mis Lake Erie & Western Coal & R, R. No 
Chinese Gov. Hu-Kuang Ry. 5s 1 14 No 
if51 (small) nO ob Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 Gt ne A $, ge 36 No 
Land Tithe Bldg., Philadelphia, Pa. sane - 4 ———- * - Ne 
° ° 34 . . en rer. s \f 
Members Philadelphia Stock Exchange Cuban Gov 100 63 65 A. A. Housman & Co., 20 Broad St., N.¥.C Rector 6330 ° = 
Cuban Govt s, 1918 SO S82 A. A. Housman & Co., 20 Broad St., N.Y.C...Rector 30 VILAS & HICKEY a Ne 
Cuban Govt: ds, 119 (iarse) <<. $2 MAA. Houaman @ Co., 30 Broad St, N-¥-C-- Rector 6230 | Members of New York Stock Rxchange Ne 
Cuban Govt. 6s. 1919 ) sO 2 . A. Housman Po S ihe 49 Wall St., New York. Tel. Hanover 8061. No 
CZECHOSLOVAKIA: i fi 
Standard Electric Co. Ist 5’s, 1939 Rane Page a Dunham & Co., 43 Exchange PI.. N.Y.C....Hanover 8300 ann, auannen PC 
H H ° Czechoslovakia 4%s 1st 1% Cc. B. Richard & Co., 28 B* yay, N.Y.C....Whitehall 50¢ “4 c Pol 
Seattle Lighting Co. Ref. 5's, 1949 fccmemanahin Gs li %I8 G. B. Richard & Co.. : 2 Brway, N.¥.C....Whitehall 500 Grand Trunk Pacific Railway 4s, 1955 ~_ 
i "s,19 Karlsbad 4%s rk 16% Cc. B. Richard & Co., 29 Bway , hitehall 5 (All Divisions) "0 
Mallory Steamship Co. Ist 5’s, 1932 Karls Bank of Bohemia 4%s 7 «18 C. B. Richard & Co., 29 B’ way, N.Y.C....Whitehall 500 Guest Bg Pacific Railways 3s, 1962 
John Nick n Jr toyal Bank of Bohemia 4%s 16 18 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 FRED F INGOLD &." co. RI 
erson, ° ‘ALFRED GOLD ’ Ru 
61 Broadway, New York, N. Y. COSTA RICA 74 Broadway New York City A = 
ea a Repub. of Costa Rica 5s, 1911 0% 62 Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 Phone Bowling Green 1454 Ru 
Repub of Costa Rica 5s, 1911 59 61 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Re 
eminence netiacltdtesaapdieabatdeamriabaainantiieatalit a Se specnatinmanoa Ru 
COLOMBIA Ru 
| Colombia Govt. 6s, 1947 6 67 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 q Ru 
° | s q Ru 
Lawrence Chamberlain & Co. |] | DENMARK: ILLINOIS CENT. LEASED LINE Ru 
Denmark, Kingdom of s, "Ol : 17% A. A. Housman & Co., 20 Broad a . N.Y.C..Rector 6330 . 
Incorporated pemmaes, Eos & tre os t 47 Pynchon & Co., 111 Y.C........Reetor 813 BENNETT INTON { a 
115 Broadway New York Denmark, Kingdom of, 5s, °17 Wi: ant offer ©. B. Richard & Co., 2 . . Whitehall 500 M. M ae 
Denmark, Kingdom of, 5s, ’19 2000210 Cc. B. Richard & Co., 29 B'way, N.Y.C.... Whitehall 500 Broad 4377 30 Broad Street : Ru 
Denmark, Kingdom of, 8s, ‘4 310% 111% Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 | an 
' 
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Open Security M 
FOREIGN SECU Bonds Open 
Ba SECURITIES, INCLUDING € ecurit 
TOnW 
"RANCE: GOVERNMEN NOTES—Cont ‘ty Market ? 
French 4s, 1917 © ISSUES—C inued < a | M4 
_ s, 1917 (e Bid Offered 5 onti : 
rench te, 1917 (ex coubon).... 4 5 —Continued FOREIGN SECU ,0nas 
French 46, 191 002002 56% ECURITIES, INCLU] : 
rench 4s, 1917 , 1 & Co.. 43 E 7 _ , 4 yIN( . 
French 4s. 1917 J0., 20 Exchange P’ bs RUSSIA: GOVE ‘ ¥ \ ‘ 
4s. 1917 : & Co ze Pl., N.Y.C A; i0VERN . ont 
French 4s, ret ‘ Sulli _i11 Broadway N 9 Ny ..Hanover 8300 Russian 6 MENT ISSUES ntinued 
Fre , 1918.. A.A. H van & Co., 42 B’y N.Y.( R rs R an 6%s, 1919 Bid Offe ( 
we nch 4s, 1918 . < : ousman & Co Sg B’ way, tector 813 Russian Exter O19, cert. . red 
Saati Wiskewe te " . Sys gy ie angi 20 Broad St .--Broad 7130 Russian 6% ernal 64s, 1919 : “ 20) aa 
. y _ 50., ’ t., 2 “pean Da Das i s, 1915 oy ,. A. H 
—- Victory oD —_ Housman & Co. * B' way, N.Y w Rector 6330 Russian 6% io aees ‘ a" oe Dur 
‘rench Vitcory 71% ©. —E hon & Co., 111 E 20 Broad St., nitehall 500 4 ustian She oane- - 39 22 . 
French Victor 70 B. Richard & C 3roadway, N ; Rector 62 os, 1919, cert 20% 211 Rector 6330 
Fr ictory ee 2 & Co., 29 B’ MB... 3330 RUM a : ; 18 . iano 
_— Victory (1% Dunt ousman & Co., 20 War. N.Y. C....W Rector 81:3 tUMANIA: ae Jeron pipe 
rench Premiu 71% jer — Co., 43 Broad St., N.¥ hitehall 500 Rumanian R , 
F'r um 1920 70 me B. Sullivs 4 Exchange Pl r C..Rector 633 Rum: 1 Reconstructi 5 
— Premium 1 mae - 8 1 . ync hon & CG iy” & Co., 42 B’we ay NY C...Hanover 8 ’ ionemans honenetrection 38 an 65 sie 
A rench Premi 720 a ~ A. A. He %o., 1il road . N.Y.C oe SWE ake . m 5s, "20 mths ‘ | P 
— Scasulen 1920. a R3 "end yusman & Co., 20 jadway, N.\ .C 7 lly i EDEN fer 
pne > 8 pd on inham St J . ecto { Swede 4 , 
> enc h Premium 5 1920. aii s4 a an & Co., 43 er : . oF A Ff. <a te ‘S81: den, Kingdom of hiteha - 
renct is, 1920 b 8 Richard & C lange P’ — r 6330 . 6s, gold,’3% ‘ 
F " _ee 821 3 Pynchor nard & Co., 29 1., N.¥.C H SWITZE gold,"39 101 1 ! ad 7)3¢ 
‘rench roy 83, dnt ion & Co., 111 B B' way, N. Y.c : lanove r 8300 . ZERLAND 4 4 7130 
French 92! 4 85 i ome B. Sullivan & roadway, N.Y.C .. Whitehall 500 Swiss Confeder 
Sere [ine emma oa + on taaek Co., 111 —s 42 B’way, N. Y Rector 81 loan of 1919-1920. 5%s, gold 
J . “0 21 x i lich: y roe 4 } secon e etl Swiss C 919-1920 ; 81 
on a foe aibeintontpiee R21 % Jerome B. Sullivan & = See. N.Y.C.. Broad tie wise Confederation 8 a 102% 102 
Fr - nch 6s, 1920.... é en S4 “preter nog Sullivan & C way, N. ¥f rt ’ Rector 813 vonds, 1940 1 8s, skg. fd . « 
‘rench 7%s 1941... . R4 85 oun a te a Assim 2 B'way, N.Y.( ..Whitehall 500 | URUGU , oseeee 117 
French &s, 1945.... * 402 oes A. At & Go., 111 Bi hange Pl., N.¥.C...1 Broad 713 iUAY: 
» 1945...... 2 102 A Soueman _ Broadwa: 3 cane Sa Urug 81 
FINLAND: 104 1041 Pynchon & a . Co., 20 a a ~sateigg ° Aare 1815 
a ; 4 Pynchon to., 111 B St., N.¥.C. Rector 3 Cats 1915 7 7 ‘ : . 
Finland 5s, 192% on & Co., 111 cheer wy N.Y.C Rector 6350 ruguay Se, 1919 vie 
ee way, N.Y.C Rector 81 ruguay 1919 
-_—: i ~ 7 18 a Rector 813 henna 1919 A y — - 
. . 6 B. Rich - ruguay 5s, ror 4 Jero capaho 
a aS ard & Co., 29 B’way, N.Y.C Uruguay 8s, 1346 % Dunk 550 
yvermé * OS. 2e . ’ -¥.C ’ oor 2 SI 
aan Govt. opera 3 - 8 ; .. Whitehall 500 VENEZUELA A. A i 71 
German G - oS sible ages 3 j - ham & C me Vene . yver Bl 
- z Sovt. 5 > Dunh o., 43 Exchs rezuelz ene oad 
German Govt. 5s J Poe mass” & Co.. 43 sy Pl, N.Y. ; 2 Diplomatic 3s, 1952 tector Gis 
bated 7 me B. Sulliv os ange P' r Hano 7 56 4 . =| 
GREECE: piaenahecens:,) A/a ae ee oes ph tomgge Se Hanover 200 ¢ ag 
Greek hems 8'Ge. & theese Y.C Broad 7130 ARGENTINA MUNICIPAL ISS! 
191 change P ..White f. . raSry 7 or 6230 
Greek Sa R “ST ee ¥ 1., N.¥.C Hu af ehall 500 Buenos Aires 4} Bid Offered 3 
GR eis 7080 rae anover 8309 | Buenos Aires » 4 eae 61 — 
5 ous sue . 5s, 1915 4 65 “a 
oe EAT BRITAIN 75 80 “phy Hos man & Co. 20 B ae nos Aires 5s, i. 63 oa A 
British Consol. 2 ‘ Sullivan & Co. abe St., N.Y.C Rect juenos Aires gold ae eT . 64 6: = i 
British Funding 4s... , 42 B'way, N.Y. Rector 63:30 Buenos Aires, g a eee 64% 653 a Rector 6 
British Ft 48.. 260 P Broad 7130 pieces an” gold 5s, (£i¢ ‘ yr Rect Dos? 
Briti Funding 4s ~ A. A A s), 1944 10 I or 6330 
obese Funding is 4 A. A Co., 20 Br juenos Aires gold 5 : 61% a , janover 85ut 
sritish Victory 15% Pynct & Co., 2 oad St., N.Y.C pieces), 1% Nd 5s, (£20 , PS Rector 8 
Brit : ry 4s o ichon & { , 20 Broad Rector 633 Bu 44 I 
sritish Victory 4 4 Foden eee GP 111 Broaa St.. N.Y.C. .Rect or 6530 ienos Aires 5s, 1944— 62 ‘ 
in Waters ds ‘ 80% Pyt = opal i ag 43 Exch way, N.Y.C tector 6330 Buenos Aires 58 1944 (£20) as 4 
British ory 4s. oe a 9 50% I enact & Co., 111 Savers Pl1., N.Y.C H Rector $1 Buenos rosie ca 1944 (£10) 61 A. A tector © 
a see OD 4 inham: & C ag way, N.Y.C. anover 83 my 3 Aires ts, 1926 : 6 2 
British ae 40 A.A o., 43 Exch y, N.Y.C. over 8300 Suenos Aires 6s, 1% ‘ = ps 7 ’ 
British 465 7 Housman & Co., a Pl. N.Y.C...Hs Rector, 813 Getuia Ge .... ts, 1e2t 5 Wi er 
British { 93 Cunh Housman & Co., 20 saipicteces nips tee Senter ao. AUSTE i 
3ritish 5 % 93% I am & Co.. 43 Exch hong fy St., N.Y.C or 6330 : STRIA: R : 
British O2u wy Dunt 10n & Co., 111 Bre Pte Pl., N.Y.C oo tector ienna 4s Rect ra 
e Ry ri mham & © F: € er 23 » ’ ! 
British : A LA | eae & Co., 13 EB reeset doce N. Y.C wan r 8300 bs pear 448 12 17 h hall 500 
British — 47653 A A & Co., 111 eats ‘~ _N.Y.C...Hi tector 81% ee 14 19 I 
British 467 177 ae Housman & Co.. 2f ay, Y.c _— 8300 BRAZII 15 0 
British 4 a Tes Housman & Go, 20 Broad § St., N.Y. tector $13 Ri 7. : er 830 
British , Pynchon & Co., 111 -» 20 Broad St., N.Y.C Rector 6330 Rio de Janeiro 5s, 1:00) r r 8306 
British RO Saree r Co. 43 Exc padway, N.¥.C C..Rector 633¢ BaD et Janeiro 5s, 1! ~*y 74 @ ; 2200 
Briti ‘ ° Ixchange P 30 Rio de Jz » 1909. 7 Pyt 
ritish Govt. Excl . #48 1. A. 111 Broa tos Pl., N.Y.C j Rector 813 Rio Janeiro 6s, 1919 it 7s : 
British Govt. Ex requer 5%8, °25 933 rod Dunhan & Co Ng N.Y.C fanover 3300 Sac - Janeiro tis 1992-31. Wanted 
- cxchequer 5%s, "25 165" 95% Py im & Co., 43 eee Broad St., N.Y.C Rector 813 Sat Pe 5s. 1905..... st Want offer Rector 8 
NETHERLANDS: 475 a a eee Co. 111 Br ange Pl., N.Y.C Rector 6330 wae aulo 5s 1005, 70% 7 6331 
Kingde ousman & C oadway, N.Y Hanover ao Paulo eee 7m pd R — 
Ki om of Nether! “ 0., 20 Broad S$ Cc R 8300 Sao Paulo 3 é A. A : ddh 
<ingdom of Nett ands 5s, 1915 356 t a. ¥..0 ector 813 Sao Paul st - 65 - t 
Kingdom of Ne _ lands hs, 191¢ wan 364 AH Rector 6330 Sa a Gs, 1919 63 64 I | 9 
a] Ne “le a INI ott ol , oa0 ‘ » SS O° 4 ‘ ect 
on of laetenteaste 1918 347 +“ 4. A He ORE & Co., 20 Broad Sao Savors 6 36 10 4 A. A apie 9 
<ingdom of Ne ands 1919 365 fousman & Co., 2 groad St., N.Y. Sao » Gs, 1948 4 < 330 
Kingdom = a riands Giea.’21 35 7 : n ———— & Gia” = mread st. N : Rector 6330 aa —— Rs (guilder) so 4 i i ; me 
I erls > eS 97 ‘ . He rs » 2 Bee 3 ( at Deded ‘ aulo 8s (guil 0 Lecte 
ingdom of Matherian is is, 1921 406 ree _ - pease & Co.. 20 a mpee St., N.¥.¢ ~ ctor 6330 Ben Saas ed (guilder) ae ea M4 Lecter SF 
ITALY ands 6s, 1972 39° S42 <<a usman & Co., 20 —— Se ee Cl tector 6330 s (guilder) monn 2 - Kector $1! 
ALY: vo 12 4 ousman & Co = road St., N.Y.C Rector 6330 CANA : SR 4 2. B. | Rector 81 
A.H . 0 Br Y > A 1. A 
Italian 5s ousman & Co ” 20 3road St., N.Y. Rector 6330 Cale: 7 \ yes 
Italian ‘ ‘is ., 20 Broad St., N.Y. Rector 6330 atieee és, Whitehal 0K 
talian ~ 1 = ector 6330 meaty . oy 106 tector 6330 
Italian 42 f= “se & Co., 111 B . rnesat 4 is, 104 104 ; ynehc 
Italian 42 ‘ -7 & Co., 42 E roadway, N. Y. ¢ sae aaennal 6s 11% 104 
Italian 421 a Richard & Co. i Pl. N.Y.C Rector &! passin La = Water Dist YN ) Rector 8 
Italian a3 Pyncl Housman & Co., 9 B'way, N.Y.C Hanover 8300 J Crt ba ah Water Dist m% W. O 
Italian 53 uns © ee, ES I 30 Breas St.. N.Y Whitehall 509 J Lond innipeg Water Dist 6s 9% 99 
Italian 52 “tay ae & Co. 43 Broadway N Yo C..Rector 6330 as sos City of, 6s, 1923. ‘ 5; | 99K, «100 
Italian 52 \. A. Housman exchange Pl., Wy tect r2 sndon, City of, 6s a0R eee 9 100 : 
itali =" Cc. B.R n & Co., 20 “a, ae o , or 813 Maisonneuve » Gs, 128... ny Pyt 
talian ae A. A Hor hard & Co., 29 A ewan ’St., © Y.c janover 8300 Maisonne me — -Que.) 5s, "D4 4 101 Pyr 
95 ceeds ousman way, N ie Rector 63% N sews ve @ ont.-Qu ri, Ps 9 w.o a 
JAPAN: 4% 95 A hon & Co. - Co., 20 Broad S Y.c ... Whitehall 3330 Mentrenl, City of, “Sing poe 43,30 984 W. O Py 
A. H 1 Broadwz St., N.Y.C..R ontreal, C 6... a : Pyne 
Japanese 4s, 191¢ ousman & Co., 20 ay, N. ¥. C . Rector - , City of, 6s, 1922 . ‘ Ww. O ~£. 
{s. 1910, sterling 66 , 20 Broad St., N.Y.¢ Rector —— City of, 6s 5 100 W. ¢ Py 
S, 10lW..... << 0? ti ‘ .Rect 29 awa 5s, 194 ape oes wo OY thes 
4s, 1931 ore tt LA or 6830 Outre Pin ae aia w. 0 
is, 1931..... 7 - 1 A Housman & Co., 20 Qu rage Ba GENES Geacsccseee 46 OW. ; 
Japanese 4s are i A. A. Housman & C ., 20 Broad st Quebec City #s eel ae 1001 
Japs 8s, 77 \. A. Hous o., 20B ~. N.Y.( —_ Victoriz i ant u y 
Japanese 4s pa Punt isman & Co., § road § NYC Rector 633 Vic a 4% ni) 97 ' 
Japanese rm a Ferd - im & Co.. 43 E 20 Broad a. N.Y.C Rector " toria 6s, “3 W.O 
Japanese 4s. bs, rig te Co.; 111 oxchange Pl., N.Y co . tector weenie Gs, 7% W.O - 
Japanese ist ir 14% A Housman é 2 Srsatves, N. Yc Hanover aoe 6s, 9 101 , 
Japanese is ant band I am & Co., 43 ned 20 Broad S$ : Rector 8i: xXoronto Harbor Co ‘ 2 106 WW. 
Japanes t Series WO, ynchon & C 43 Exchange P St., N.Y.C..Rec Bi3 Toronto, Ont ‘ m. 4%s, '53 ia 
zs anese Ist Series 90% Aggy ge Bers 111 Broad 1., N.Y.C...He ector 6330 Winnipeg 5s. 4%8, 1925.. ans ~ 
Japanese 2d Series 4s 0% Punt Remy oy & Co., 20 a N.Y.C lanove r 8300 Winnipeg Mv Bes ee ere 5 15% 97 Py 
goneueue od Seri An R05 Pynct ra . & . 43 Exchar a 7 St., N.Y.C Ea tor 8123 pares g, Man itoba, 6s, ne an see 
Japan 2d Se les 2°48, ie Denke & Go. 111 Broac a N.Y.C sector 6330 ZECHOSLOVAK Vv ect 
——- 2d Seri a." ret 90% Pynct peed tes sbenenee'a wy “ wr eee 8300 | Carlsbad 4 — Rect r 81 
apanese 2d ae as It 5% 0 4 hon & Co 1 1., N.Y. tector 813 Cavs » Bc nseceees = or 
$ 24 Se “ ‘ A. A <> Al . ¢ COME Oi. ccsaneesuch ss =2 Recto 
Japanese 2d - s, "25 (small) 80 0 . a Housman & I Broadway, N.Y.C Hanover 8300 , mctruitig a is : .. m% 16% tor 81 
Japanese 48, 1925 (small). S8% xo a A. Housman & Co 20 Broad St.. N Y.C Rector 813 Rego 7 cs ° 15% ( 
Japanese : - & so Dunham & Co., 43 ‘o., 20 Broad St., x. Rector 63: ‘ 156% 8616 ct Whit 
Jape . 73 - Pynchon 20., 43 Excha N.Y.C 30 = j 1 Whiteha AK 
Japanese F & 74 & Co nge Pl P oe as Rectc DENM >. 6 “ple | 
Japane - 72% 7 Dunham & Co., oy Broadway, N N.Y-( Hane br 6330 MARK 7 anover 8306 
apanese Govt. Excl ee cneees 72 a Pynch »., 43 Exch , N.Y.C anover 8300 Copenhag Whitehall 5 
oxchequer 5s, "18 38 ‘4 A. A on & Co., 111 ange Pl., N.Y.C tector 813 Cope ripe n 4s, 194% o Han all 500 
enema = & £5 Weeese | Broadway, N.¥ -Y.C.. Hanover af!8 | Cobenhagen, City of we i te oa 
Mexican 3s ousman & Co., 2 Broad St., N.Y.¢ Rector 813 Danish en, City of, 5%s 1944. =~ _ 71 é : 
Mexican 38..... 19 .. 20 Broad St., N.Y.C Rector 6830 con. municipal 8s "1946 ; o1% ie I } Rect ” 
ee 38. Sam SoOAe 13 is erome I ay C..Rector 6330 FRANCE » 1006.. 110% 110% I este aon 
Mexics Presse neh ss s's4 - 13 me B. Sullive . : ie ») tector 81 
—r-ser g 4s, 1945..... ane 12 14 Cx ivan & Co., 42 B’ws Bordeaux, C Rector 81 
Soalans ~ = 4. tile oe by be Cc i Ni Exchange P Mew ¥.C Y.( Br i 15 year 3° ity of, France t Rector 51 
1 4s see a = pa A . 1 oad 713 ars extens gallant , 
Mexican 4s, a ] aa 65 t a Housman & C a N.Y. Af Hanover 8300 Lyons 6s, 1934 ‘3 ar 19s4... 86 
Mexican 4s, 191 French 43 44 : hon, & Co., 111 B 20 Broad St. ee ae Rector Marseilles 6s, 1038: ae ae 8s, : } 
a : ae.” aieereeese® +4 . “ Jer cones + Sullivan & gg pe N.Y.C : Rector GERMAN ie AP 86% de : R 
an Se’ 1943. i30.., re 14 Dunt a & Co... 42 the ay, N.Y.( _ tor 81 Be ata NY Ree tor 3! 
M ton 1945, talons. oo 61 \. A. Housman by Exchange Pl., Pe oy Bi ow eae Berlin = Rec tor 81 
Mexice alons...++- rm . Jecnsen 1. Se EC ‘ ~» YC oad 713 “reir pe : , , r 51 
Seecican Se 1945... 5 OS es B Sullivan co. 20 Broad St., vc caer aatie Berlin aaa NS oe sy 
Sear ia es a rs 3. Sullivan & Co. - ew. N_Y.¢ C Rector 6330 remen Lstsnnsenesintannnhess Te CB. I 
Mexican 5s, +7) +4 Dur hae & Co., 111 ais re way, N.Y.( Hebe 7130 naan “+ er Seare ay iY _ : Ww i oa or ao 
Mexican 6s, 60 aU 72 Jeroine a 0 , 43 Pet tans way, N.Y.C : oad 7130 ‘niesaipes Sp pecsceses oie eee 3% ! = Aeq tehall )00 
Mexican 6s, 4 = A. A Ho Sullivan & Co., ae 1 Pi., N.Y.C H Rector 813 Cabins Nig seesecers mn o/s , H ot sien ~ 
Mexican ts Z A. 5. eee & Oe. 20 B B' way, N.Y. anover 8300 J Coble oo ae wm 64 i er 
Mexican 6s, A.A Ho Co., 111 Broad road St., N.Y.C Be mad T7130 Cobler at ~ipataga "* 4 ( vad il 
Mexican 6s, . 9 eee a. = *< poresedig + fae ao” Alanover 830 
ses — > evi lousman & Co. ‘oad St. aoe tector 812 Co > 48 fg 4 ~. over 8350 
NORWAY: 53 54 - —_ B. Sullivan S. 520 Broad as MYC. Rector 6330 ea ras Ly - Ww hitehall 500 
7 ° rome B. Sul .. 42 B’ Far r S seeeeee 3 ( anover ) 
Norway Sullivan & Co., 42 Ante N.Y.C = tor 6330 emake be : tees ‘wir ; Br : i rt 
: ) .» 42 ee a t s soveeee 1 troad 71 
oe 17 sway, N.Y.C....1 ° = 7130 Darmstadt is - Whitehall 500 
orway 4 . A.A road 7130 Dresden 4s , } I Broad Se 
Norway Mi 8 A FL Housman & Co., 2 eee =. . cane bes sen ‘ “1 ; s Bs ad 713 
Norway As Housman & aa m8 ne St.. N.Y.C..E —— 1s 1, Ag ; ps r 8300 
r ; ® f A ousms - 20 Br jee c..Rect« — yresde ke woah ds a Caste ‘ ¥ . rianover 8300 
Norway 6s, 192: 192 198 P ynchor usman & Co., 20 ¥ nee st N.2.C..2 -— ~ 6330 Dre em — . ; coceee ay ze 3 . Whitehall 5¢ 
Nerwez . ~ 198 P 1 & Co 3road S |. ¥.C..Rect« ‘ sden 4¥ cacses ) 1 500 
a 6s, ita 100% 101 Cc. B. Richard ‘on Broadway, N. . N.Y.C Ranker yoo Dresden en te ‘ : +5, “ ‘ Janover ¢ 
tend 6s, 19 21. Pynchon & Co Pr rg tons B'way, N YC Rector eo pan eo a es it : I Oras Broad 7130 
spender 6s, 192 Want offer A. A. Housman & C “> he Whitehall 500 “oe ihr aah ais . 3 ; J r . Whitehall 500 
~~ alta 6s, Want offer Cc. B. Richard & C 0., 20 Broad St., N.Y.C Rector 813 4s ae te Rie : ; , J Hanover 830( 
Rorway Giga i. antofier GB: Rihars & So & Beas: NYC Bison Sat | Ramee te cere cccccsssessscee $4 um cae 
y, Kingdom of, 8 ntsc nes 19 21 4 omamans a Ce 29 B’way, N.Y.C .. Whitehall 5 rs SARE ee Ie Ee at 1 ; ( sroad 7130 
fund gold bonds ae ske A. A. Saocsausatin : oe "20 Broad 7s C Whitehall — ee = sa aha See AAA : 3 ; D ' Hemevee r 8300 
POLAND: » 190.....-.. MO% 111 , 50., 20 Broad St., N-Y.« Rector 63 toon sachin ee chi ~ erence 
. = Pym - “» ’ 9 fran +t 4 eeeeees on t J ano 7; 
Polish Govt. 5 ynchon & Co., 111 Broad C..Rector 6330 Fr: Ort 48 ...---seeeee ee % 1 Dut ( neead 7180 
Polish G er - = oadway, N.Y.C ‘rankfort 5s terse” 4 4 P \ p ad 7150 
eer Jovt. 6s, 1940 cea -* 27 am m ‘ Reet r Srankfort 55 ..... nekbe «we I . ‘ road 7130 
Polish Govt. 6s 19 SS Dunham & Co rs or 813 Hager ee sd GB asscsreesa's sone 5 5 : bo Es Hanover 830( 
R odiaae mune io. ae a Yunham & Co.. = Exchange Pl., N.Y.( may agli sescve ® j 2, Whitehall 500 
y = J) ri . 438 E . TC : hea git aac iaigr terse aaa ° 5 bad ( - , 
I gh B. Richard & Co. > Pl., N.Y.C cnn ane 1 ae ceaeitie Mi. ..<53.co0 pict 23 I Whitehall 500 
lussian 4s a , way, N.Y.C lanove r 8300 ‘reater Berlt Seeeeeeeeeeeces 2% Jer x. Broad 7130 
Russian 5%s rented. .-.--++ +++ ” = .C....Whitehall 500 Hamburg 4s in 48.....+-- stent a% 3% Dunhar v. ¥ 4 Hanover 8300 
%s, 1921, ¢ 7 . ak . ; 1 y ¢ 
Russian 5 oo cert. : 19 E.. —— hsv aoa 7 lean ea a %  Jeror rv Broad 7130 
Russian > 1921.....- ‘ 4 creons i cailiean & Co., 42 B’ Hamburg 4s ..... eee ee 25, oar B. I Hanover $30 
cael 54s, 192 19 2) j 3. Sullivan & Co., 2 B’way, N.Y.( Hamt B ccceccocs . 1% 37 v.¥.A Br +4 
ssian 5'%s on coveece 18 9 erome B. Sullive o., 42 B’way, N Broad 713 peibniow Mile... cscccessce a ‘ ) I¥.cC sroad 7150 
. 2 ~~ eee 21 Pynct Sullivan & Co., 42 B’ ay, N.Y.C B 7136 Hamburg 4! cece eeeeeee : 4 runt Whitehall 500 
Russian 5%s, 1921 caves 4 5 Py oe & Co., 111 Broz 2 B’way, N.Y.¢ sroad 7130 Hamburg 4168 2.2.2. 0s pes 7 $ Dt x Broad 71 
Russian 54s 192 P 17 2} ynchon & Co., 111 Br madway, N.Y.C Broad 7130 Leipz PER. occ scaucecogess’s 2% 34 — eS Hane scone 
Rushian rubie { oye a 17 ad A. A. Housms eee roadway, N.Y.( Rector 813 pzig 4s .. te teeeeees 31, 'y jerc N.Y Har ver 8300 
Russian ruble : 31 va A. A. eee . > o., 20 Broad St., N ny Rector 813 Laos 4%s 41 co. B. R w.¥ : cong 8300 
Russian External A A. Housman & Co. 20 Broad St., N.¥ ~ ..Rector 6330 prea se Ra RRO 41 3 ‘ .. Whitehz a 80 
Russian 54s . Dunham & Co., 43 E 20 Broad St., N.Y¥.C .. Rector 6330 prey r 414 a so Hanover a3 : 
Russian External 5 r Dunham & Co 43 Exchange Pl, N YC .Rector 6330 ieee Ta ala alas Bata 41 Dunbar ( " 
Russian External ‘ 20 m. Jerome B Sullix 3 Exchange Pl., Uy “ Hanover 8300 Aipzig < h * 1 ( I 7 4 Broad 71 
Russi x ~ ms Cc. B ivan & Co., N.Y.C...Ha ¢ Leipzig eee 4 Dunt Hanover 83 
sian External 4 5 Richard & C 2 B’way, N.Y.C nover 8300 | M 5S ... ° 4 Cc wi 30 
Russian 6%s, 1919 19 oe Je rome B. Sulliv Any a B'way, N.Y.C....W Broad 7130 — hie AE we # Cc. B. E a oo ritehall 500 
Dis cedsnncceesse 19 = B. Richa 0., 42 Bway, N.Y.C. hitehall 5 nich 4s . Jeror 1Y.¢ anover S300 
” A. A. bas stetty Ah ny 29 B'way, ABP. eer Broad. 7130 Munich 4s . ; Jur L.Y.C Whitehall “500 
0., 20 Broad St., N.Y. —_— 500 — 4s. af C TG hx id 7130 
oo & f Mumnic sunt wwe . anover 8300 
Rector 6330 Munich ra ae ¥ Whitehall 500 
4% CBR / nee As. Hanover 3%: 
41, Jere N N.¥ oA Broad 
y NYC Whitehal 
P Broad 








622 | THE ANNALIST 


New York, Monday, June 5, 1922 





ADVERTISEMENTS. ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





Open Security Market—Bonds 
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Open Security Market— Bonds 





PUBLIC UTILITIES—Continued 


D., U. & C. Ry. Co. ist 5s, ’23.. 
Denver G. & E.Co. Istéref.5s,’51 
Denver Gas & Elec. 5s, 1951.... 
Detroit Ry. Ist 58, 1924...... 
Detroit United Ry. 8s, 1941 
Det. & P. H.S.L.Ry.Co.ist 5s,’¢ 
Detroit Ms Ge, Biiscesosese 

& P.Co.1st 3.1.58,'56 
































GERMANY Bid Offered 
Munich G8 ......ccscercseccseses ty 5 Cc. B, Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
Bee GO co. ccccccces eeaneneees 44 5 Dunham & Co., 43 Exchange Pl., N.¥.C...Hanover 8300 
Nuernberg 4s ...... aR EEE 3% 3% Cc. B. Richard & Co., 29 B’ way, N.¥.C....Whitehall 508 
Nuernberg! 48 ........6s0005> ee 3% 3% Jerome B. Sullivan & ‘Co., 42 B’way, N.Y C....Broad 7130 
Nuernberg 48 ........+++: ae 3 3 Dunham & Co., 43 Exchange Pl., N.¥.C - Hanover 8300 
SeNND GB cccccceccccevcesces ™% 8% Dunham & Co., 43 Exchange Pi., N.Y.C...H r 8300 
DL ED accecceesnssosdeeses Say 3% C. B. Richard & Co., 29 B’way, 'N.Y.C.. _. Whiteball 508 
Stuttgart 40 .......+++- oy 3% Jerome B. Sullivan & Co., 42 B’way, N.Y C....Broad 7130 
JAPAN: 
City of Tokio 5s, 1912-52.. 70% 72 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
HUNGARIAN : pe 
Budapest 444s 1% 1% Cc. B. Richard & Co., 29 B’way, N.Y.C.... Whitehall 
Uudapest ts ‘ 7 1% 1% Cc. B. Richard & Co., 29 B’way, N.Y.C. : Whitehall 500 
Necker 58 .... 2 ‘ % ©. B. Richard & Co., 29 B’way, N.Y.C.... Whitehall 500 
NORWAY: 
Bergen, City of, 8s, skg. fd. gold 
bana 1935 . Sagnne<susee 0 112 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Christiania, City of, Ss, 1945. 110 111% Pynchon & Co., 111 Broadway, N.¥.C Rector 813 
POLAND: 
Warsaw G8 ...cscccesces - % 1 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
WRSENP GO cc cicceccecceccecces Ne 1 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
SANTO DOMINGO, “DOMINICAN REPUBLIC: 
Dominican Republic 5s, 1958..... 90 92 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
SWITZERLAND 
Berne, City of a mun. ext. 
loans of 1920-46 ° cooce SEEK 296 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
Zurich, City of, Ss, sk. “td. gtd. 
municipal ext. loan, 1945..... 112% 113 Pynchon & Co., 111 Broadway, N.Y¥.C........ Rector 813 
STATHD I88UES 
CANADA: 
tiritish Columbia 4%s, 1925. : mi os Pynchon & Co., 111 Broadway, N.Y.C 
British Columbia 5s, 1925.... v7 99 Pynchon & Co., 111 Broadway, N.Y¥.C. 
Uritish Columbia 5s, 1939..... 0% % Pynchon & Co., 111 Broadway, N.Y.C. 
British Columbia 5%s, 1939..... 101 W.0O. Pynchon & Co., 111 Broadway, N.¥.C 
British Columbia 66, 192Z5....... 100 101 Pynchon & Co., 111 Broadway, N.¥.C 
British Columbia 6s, 1926....... 100 101 Pynchon & Co., 111 Broadway, N.¥.C 
British Columbia fs, 1941....... 10534 107 Pynchon & Co., 111 Broadway, N.Y.C 
Colony of Newfoundl’d 54s, "39 Os Wy Pynchon & Co., 111 Broadway, N.Y.C. 
Colony of Newfoundl'd 5%s, ‘42 98% 100 Pynchon & Co., 111 Broadway, N.Y¥.C 
Colony otf Newfoundl’d 6%s, "28. 101% 10 Pynchon & Co., 111 Broadway, N.Y.C 
Colony of Newfound’ d 6%s, 36. 106 106+ Pynchon & Co., 111 Broadway, N.Y.C 
Manitoba 5%s, 38... 100 102 Pynchon & Co., 111 Broadway, N.¥.C 
Manitoba 6s, osee ... 100 101% Pynchon & Co., 111 Broadway, N.Y.C 
Manitoba 6s, 1928........... ... 100% W.0 Pynchon & Co., 111 Broadway, N.Y.C 
Manitoba Gs, 1930. ............+. 100% W. 0 Pynchon & Co., 111 Broadway, N.Y.C 
Manitoba 6s, 1031, M. & N .. 0% W.O Pynchon & Co., 111 Broadway, N.Y.C. 
Manitoba 6s, 1% | ey ye ee 100% W. O Pynchon & Co., 111 Broadway, N.Y¥.C........ Rector 813 
Manitoba 6s, : 105% 107% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
New Brunswick Sie, ag ay 100 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
New Brunswick 6s, 1961....... 102 104 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Nova Scotia 68, 1925.......... 100 101 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Nova Scotia 6s, 1928............ 100% 102 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Nova Scotia 6s, 1930............ 100% 108 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Nova Scotia 6s, 1936..... aaa 10m 1H Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Ontario 4s, 1926. . wis - 94 9% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Ontario 5s, 192: 08% W. O. Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Ontario 5i%s, 1 09% W.O Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Ontario 54s, 1929.. : 99 100% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Ontario 5%s, 1937.............-. 101% 108% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
See Ge ME cu cccccccmecses 100 —CUWWL OO Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Ontario 6s, 1%..... sechstextes Tn ae Pynchon & Co., 111 Broadway, N.Y.C........ Rector §13 
ees kB cn cnceacceesens 100% 102 Pynchon &@ Co., i111 Broadway, N.Y.C........ Rector 813 
Ontario 6s, 1943, 106% 108 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Province of Alberta ‘4a, ioad.. 97™ Pynchon & Co., 111 Broadway, Becocecee Rector 813 
lrevince of Alberta 5s, 1! ; 97% 98% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Province of Alberta 5s, 1926 — YR Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
Province of Alberta 5%s, 1929.. 98% 100 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Vrovinee of Alberta 5%s, 1947.. 101 102% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
l’rovince of Alberta 5's, 1939.. 0% i1@ Pynchon & Co., 111 Broadway, N.Y.C........ Rector $13 
Province of Alberta 6s, 1930.... 1004 106 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Province of Alberta 6s, 1925.. 100 101 Pynchon & Co.. 111 Broadway, N.Y.C........ Rector 813 
Province of Alberta 6s,’30,M.&aN. 100% 103 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
revinece of Alberta 6s, 1941 105% 107% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Quebec 3a, 196...... teeaases . a oe Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
POENNS G6, BE cccccccasseacess 1% V% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Quebec 68, 1925...... ate 100 =—OWW. OO. Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Saskatchewan 4s, 1923. ES: 9% 8% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Saskatchewan 5s, os a 96% #998 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Saskatchewan 5s, 1989...... a v7 Pynchon & ©o., 111 Broadway, N.Y.C........ Rector 813 
Saskatchewan 5%s, 1946....... 191 10244 Pynchon & Co., 111 Broadway, N.Y.C........ - 813 
Saskatchewan 6s, 1925,........ 100 101% +#=~Pynchon & Co., 111 Broadway, N. Y. C.. .Rector 813 
INDUSTRIAL ISSUES 
FRANCE: 
Midi Ry. of France Gs, 1060.... 78 79 A. A. Housman & Co., 20 Broad St., N.Y.C..Reetor 6330 
Midi Ry. ef France 6s, 1960.... 80% (81% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Midi Ky of F. 6a, 1960 ex coupon 77% 78% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 
Varis-Orl. Ry. of France 6s, ‘56 81 82% Pynchon & Co., 111 Broadway, oY aber: Rector 813 
aris-Orl. Ry.of F. 68,6 ex coup 77%; 78% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Paris-Orl. Ry. of France 6s, ’56. 78 79 A. A. Housman & Co., 20 Broad St., N.Y. C..Rector 6330 
GERMANY: 
1. KE. G. 4%... oe 2% 5 Cc. B. Richard & Co., 29 B'way, N.Y.C....Whitehall 500 
iy BG. e.... Sa "i 6 Jerome B. Sullivan & Co., 42 B’way, N YC .Broad 7130 
adische Aniline & Soda 4%... Ue 6 Dunham & Co., 43 Exchange Pl., N.¥.C... Hanover 8300 
Uadische Aniline & Soda 4%s.. a) 6 Jerome B. Sullivan & Co., 42 B’ way, N.Y.C....Broad 7130 


p G Dunham & Co., 43 Exchange Pl., N.Y.C. Manever 8400 
6% q Cc. B. Richard & Co., 29 B’way, N.Y.C. 4: Whitehall I 


(ierman Gen. Elec. 4%8....... 
ifamburg-American Line 4%s. 





Hamburg-American Line 4%s.. ti” ™ Jerome B. Sullivan & Co., 42 B’way, N.Y.C....Broad 
Hamburg-American Line 4%s.. OM a Dunham & Co., 43 Exchange Pl., N.¥.C...Hanover 6300 
ME nis oh ae pica sess 4 a) C. B. Richard & Co., 29 B’ way, N.Y.C.... Whitehall 500 
RR ee ee aie oe ‘ % CC. B. Richard & Co., 29 B’way, N.Y.C.. ,- Ween 508 
Krupp 5s ...... ecéese ad t 1% Jerome B. Sullivan & Co.. ted — 7130 
Krupp 5s eatenassteiwoteee 4 1% Dunham & Co., 43 Ex ange FP Y.c. 

North German Lloyd 4%s ? 5% 6 Jerome B. Sullivan & C ~ 42 B’ ay” N.Y. C.. “Broad 7130 
North German Lloyd 4%s.. mM 6 Dunham . 48 Exchange Pl., N.Y.C... Hanover 8300 
PUBLIC UTILITIES 
Adirondack P. & L. ist Gs, 1950. 100 Pynchon & ©o., tll Broadway, N.Y.C........ Rector 813 
Adirondack Wlec. P. Ist 5s, '62.. % Pynchon @ Co., 111 Broadway, N.Y.C........ Rector 813 
Adirondack Power Ss, 196*2.. WD Vilas & Hickey, 49 Wall St., N. Y. C.. 5 

\iabama’ Power Co. Ist 6a, 91% Pynchon & Co., 111 Broadway, N.Y. 

am. La. & Trac. 6% noters, Pynchon & Co., 111 Broadway, N.Y. 

Am. Lt. & Trac. ts, 1927, Pynchon & Co., 111 Broadway, N.Y. 

Am. Lt. & Trac. stock w arrants Pynchon & Co., 111 Broadway, N.Y. 

im. P. & L. Ser.A. deb. fs, 2016 Pynchon & Co., 111 Broadway, N.Y. 

Am. Power & Lt. &s, 1'341.. Pynchon & ll! Broadway, N.Y. 

American Public Serv ts, 1942 Vilas & Hickey, 49 Wall St » N. Y. 

Am. Public Service, i942... - A. A. Housman & Co., 20 Broad St., N.¥.C. rsd 63:30 
Am. Water Wks. & Elvec, 5s, *34. Otte Billo, 37 Wall St., N.¥.C............. Hanove 
Appalachian Pow. Co. Ist 5s, *41 Pynchon & Co., 111 Broadway, N. x, C. “Rector 818 
\ppalachian Pow Co. 2d 7s, ’36 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Arkansas Lt. & Pr. }st #s, 1945. John Nickerson Jr., 61 Broadway, N. Y. C..Bowl. Gr. 6840 
Arkansas Lt. & Pr. Ist 6s.. A. S. H. Jones, 56 Wall St., N. Y. C...... Hanover 0906 
Asheville P. & L. Co. 1st fs, ‘42 Pynchon & ©o., 111 Broadway, | A ta ey Rector 813 


A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 





Atlanta Gas Light 5s, 1947.... 
Bloomington, Decatur & Cham- 














paign Ry. Co. Ist ref. 5s, 1940. 67 70 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 

Lloo eto ECE rr C - 
nn te eth om john Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Buffalo Gen, Elec. ist iis, 1930.. 98% Pynchon & Co., 111 Broadway, N.Y. . ceeccesos Rector 813 
Burlington G. L. ist 5s, 1955.... 80 Pynchon & Co., 111 Broadway, N.Y.C......... Rector 813 
Burlington Ry. & Li.Co .ist 5 2 6 Pynchon & Co., 111 Broadway, N.Y. -..«-Rector 813 
Butte Elec, & P. Co. 1st 5s, ‘51 07% Pynchon & Co., lil Broadway, N.Y. .. Rector 813 
Brooklyn Union Blev. 5s, 1™ 50. x3 A. A. Housman & Co., 20 Broad 8t., Rector 6330 
Cal. Hlec. Generating, Ist 5s, ‘48. 94% 4. A. Housman & Co., 20 Broad St., ™. .Rector 6330 
lan. Lt. & P. 5s, 19.49..... as 74 T5% Alfred F. Ingold & Co., 74 B’way, N.Y.C. "Bowl. Gr. 1454 
Carolina Power & Lt:. ist 5s, °3 91% Pynchon & Oo., 111 Broadway, N.Y.C Rector 813 
Cedar Rapids Mfz. ‘¢ P 4% We Pynchon & Co., 111 Broadway, N.Y.C.. ..Reetor 813 
entral Power & L’;. 6s, 89% 1 Pynchon & Co., 111 Broadway, N.Y. S Rector 813 
24 27 A. A. Housman & Co., 20 Broad St., N. Y. C..Rector 6330 





Chi, Ry. adj. ine is, 
73 A. A. Housman & Co., 20 Broad 8t., N. Y.C...Rector 6330 


Chi. Ry. cons. Ss, 1927.. eees 71 ce 
Chi, Ry. P. & C. fs, 1997 st | ee A. A. Housman & Co., 20 Broad St. N.Y.C. .Rector 6330 
Cities Service Co/, “‘D’’ deb. 90% «293 H. L. Doherty & Co., 60 Wall St., N.¥.C..Hanover 10060 
City & Sub. Ry, e ’ortland,Ore.> 

4s, 1930 ..../.. 6 80 4. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Cleveland El. ‘Ti, Ss, 19389...... 6% 98 Vilas & Hickey, 49 Wall St., N. Y. C.....Hanover 4245 
Cleve. El. Uham, Co. 5s, ‘39.. wT 98 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
tol, G. & Sa, 1927.. oe ot LS) A. A. Housman & Co., 20 Broad St., N.¥.C..Rector tin. 
‘ol. Ry., P. & 1, Se. 1940....... SOM | HG A. A. Housman & Co., 20 Broad St. ' N.Y.C. -Rector 6330 
Fa Ee, es ER hs sectes 44% 386 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Col. St. Ry. Gio. ist con. Ss, 32 s4 85% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Col. Ry., Pow’. & Lt. Gs, 1941.... Os a9 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Col, Ry., Pow’. & Lt. Ist 5a, “40 2914 0% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Con, Cities L g.. P. & T.1st 5s,'62 69 TO% Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Cont. Gas &! Blec. 5s, 1927... ~ 91% Pynchon & Co., 1!!1 Broadway, N.Y.C........ Rector 813 
Cont. Gas & Wlee. fa, 1927... wo 91% A. A. Housman & Co., 20 Broad St., N. Y¥. C,.Rector 
Consumers Pow. Co. Ist 5s, °36 04% 4 Pynchon & Co., lil Broadway, N. Y. C....) Mester 13 


Dallas Pow . @ Lt. Co. Ist ts, “42 100 101 Pynchon & Co., 111 Broadway, N.Y.C........ Reetor 813 





Elec. Dev. Co. Ist 5s, ~_* paamne 
Elmira W., & Ry. Ist 5s, *56. 
Federal Lt. rm Trac. 5s, 1942... 
Ft. Worth Pow. & Lt. 5s, "31... 
Galveston Elec, ist 5s, 1940..... 
Gal.-Hous. Elec, Ry. Ist 5s, ‘54. 
Gen. Gas & Elec. 6s, 1929....... 
Georgia-Carolina Pow. tst 5s,’52 
Ga. Lt., Ry. & Pow. Ist 5s, *41.. 
Great Western Power 5s, 1946 
Gt. Western Power Ist 5s, '46.. 
Havana Elec. Ry. 5s, 1952..... 
Havana ElLRy.,Lt. &P.gen.5s,’54 
Houston Lt. & Pow. 58, 1931.. 
Hydro Pow. Co. ref. & imp.5s,’51 
Idaho Power Co, Ist 5s, 1947.. 
Indianapolis Gas 5s, 1952...... 
Indianapolis Gas 5s, 1952....... 
Kan. City Lt. & Pow. Ist 5s... 
Kan. City Pow. & Lt. Ist 8s, '40 
Knoxville Ry. & Lt. ref. & ext. 
SO, BOGB ccccccccccsscce ° 
Knoxville Trac. Co. ist 5s, 138. ° 
Laclede Gas Lt. Co.1st ref.7s,’29 
Lake Shore El. Ry.ist con.5s,’2: 
Lake Superior Corp. ist 5s, 1922 
Lake Shore El. Ry. gen. 5s, ‘33. 
Laurentide Pow. Co. Ist 5s, 1946 
Los Angeles Ry. Corp. Ist & ref. 
Gi Be c6.ncc0eeccectsese eee 
Lukens Steel 88, 1940.......... 
Mad. River Pow. Co. Ist 5s, 
Memphis St. Ry. Co. conv. 5 
Middle West Util. A &s, 
Middie West Util. B 8s, 1940.. 
Mil. El. Ry. & Lt. Co. ist 5s, ’26 
Mil. El. Ry. & Lt. Co. ref. & ext 
Se TEE cacccssscccocsccces 
Mil. El. Ry. & Lt. 4%s, 1931.... 
Mil. El. Ry. & Lt. gen.ref.5s,"51 
Milwaukee Gas Lt. 4s, 1927.... 
Mil. Light, Heat & Trac. 5s, "29. 
Minn. Gas & Lt. Ist 5s, 1930.... 
Minn. St. Ry. & St. Paul City 
Ry. joint con. 5s, 1928. aes 
Miss. Riv. Pow. Co. ist 5s, 51.. 
Miss. River Power deb. 7s, 1935. 
Mutual Fuel Gas Ist 5s, 1947. 
Mobile Gas 5s, 1924..........++ 
Mont. Lt., H. & P. ist col. new 
SIUM, TOG cccsccccsevcceses eee 
Mont. Lt., H. & P. 58, 1933.... 
Montreal Tramway 5s, 1941.... 
Municipal Service 5s, 1942...... 
Nashville Ry. & Lt. 5s, 1953.... 
Nashville Ry. & Lt. 5s, 1958.... 
Nebraska Pow, Corp. Ist 6s, °49. 
N. Y., P. & Nor. inc. 48, 1939.. 
New Eng. Pow. Co. ist 5s, '5i. 
New Or. Ry. & Lt. gen. 4%, "85. 
New Or. Ry. & Lt. 4%s, '35..... 
New Or. Ry. & Lt. 5s, 1949... 
New Or. Ry. & Lt. 7%, 1919..... 
Niag., Lock. & Ont. 5s, —* 
Niag., Lock. & Ont. 6s, 
Niagara Falls Power, 1932, - 
Northern Electric ist 5s, 1939... 
Northern Ohio Tr. & Lt. 6s, ’28.. 
Northern Ont., Lt. & P.ist 65,’34 
N. W. Blev. Ry. Ist 58, 1941... 
Ohio Public Service 7%s, 1946.. 
Okla. Gas & Elec. Ist & ref. T%s 
Omaha & C. B. St. Ry. ist 5s,’28 
Ohio Public Service 7s, 1947... . 
Ontario Power Co. ist 5s, 1943. 
Pacific Gas & Elec. 6s, 1941. 
Pac. Pow. & Lt. Co. ist 5s, 30. 
Pa. & Ohio Pow. & Lt. Ist &s,’30 
Pa. & Ohio Pow.& Lt.lst 7%s,'40 
Pa. Power & Lt. 7s, _— oeeewe 
Pa. Utilities 68, 1926............ 


Portland Gas & Coke Ist 5s, ’40 
Provincial Lt., H. & P. ist 5s,'46 
Puget Sd, Elec. Se eee 
Puget Sd. P. & L. T%s, 1941. 
Rio de Jan. Tram., Lt.& P.5 
Rio de Jan. Tram., Lt.& P.5s 
Rio de Jan. Tram., Lt.é& P.5s 
Rockford El. Co. Ist & ref.5 
St. Paul City Ry. Cable 5s, 
St. Paul City Cable Ist 5s, ‘ 
St. Paul City Ry. Ist Gs, '34..... 
Salmon River Pow. Co. ist 5s,'52 
Schenectady Ry. 5s, 1946....... 
Scranton-Wilkes-Barre Lt. beeen 
col. trust 6s, 1934...... 

Seattle Electric 1st 5s, 1930. . 
Seattle Electric 5s, 1929........ 
Seattle-Everett Ist 5s, 1939...... 
Seattle Lighting 56, 1949........ 
Seaboard & Roanoke Ist 5s, 1926 
Schuylkill Riv. E. S. ist 4s, 1925 
Shawinigan W.&P.1ist con.5%4s,’50 
Shawinigan W. & P.Iist con.5s,’34 
Shawinigan W. & P. ist 6s, "50 
Southern Cal. Edison gen. 5s,’39 
So. California Edison 6s, 1944. 
South. Cal. Hd. gen. & ref.ts, "44 
Southern Wis, Pow. Ist 5s, ‘35. 
Standard Elec. 5s, 1939..... 
Tennessee Power 5s, 1962 
Texas Power & Lt. Ist 5s, . 
Toronto Pow. Co. Ltd.,gen.5s, 
Tri-City Ry. & Lt. ist&ref.5s,’: 
Twin City Lt. & Trac. 6s, '35 
Twin States G. & E.\astref. 58 
Union Elec. Lt. & Pow. 5s. ’” 
United tron Works 7s, 1936 
United Light & Ry. Co.ist 
United Lt. & Ry. 6s, y 
Wash., B. & A. El. Ry. 5s, *41.. 
West Penn. Traction Ist 5s, 60 
West Virginia Utilities 6s, 1935. 
Wis. Elec. Power 7%s, 1945.... 
Wis. River Power ist 5s, 1941.. 









































Allegheny & West. ist 48, 1998.. 
Allegheny Valley 4s, 1942...... 
Ann Arbor 48, 1995........... ° 
Atl. C. L. of Conn. irredeem, 5s 


Ati. Coast Line 4s, 1959........ 
Atl. Coast Line 4s, 1948........ 
Austin & N. W. 5s, = ésceee 


Austin & N. W. 5s, & J., “41 
B. & O.,P., Raw va, lst 43,’41 
Bennington & Rutland 4%s, ’27.. 
B. Tol. & Cin. 48, ‘'59.... 
Butt. . Ss. W. 6s, = 





Buff. & Susq. ist 4s, 

Buff. & Susq. 4s, 168 os 
Burlington, C. R. & N. 1934 
Butte, Anaconda & Pac. "44 


Butte, Anaconda & Pac. 5s, "44 
Can, Atlan. (Grd. Trunk) 4s, ‘65 
Can. North. Ry. 4s, 1980....... 
Carolina Central ist 4s, 1949.... 
Central Pacific 4s. . 
Cent. Ark. & E. 1st 5s, J.&J.,°40 
Cc. P. European 4s, M. & S8., "46 
Chi., Ind. & Louisville 6s, ‘66. 

Chi., Ind. & So. 6s, 1966........ 
Cc. & O. North. Ry. 5s, A.é&O., 45 
Chattanooga Sta. 4s, J. & J., 57 
Chi. & Alton ist 3s, A. & O., °49 
Chi. & Erie ist 5s, M. & N., 82 
Chi., Ind. & L. ref. 4s, J.&J.,"47 
~ Ind. & L. gen. 5s.M.&N., 66 

M.& St.P .Europ’n 4s.J.&D., 
Gn, St. P., M. & O. 5s, 1930... 
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87 W.O 
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Pynehon & Co., 111 Broadway, N.Y.C. ....Rector 8t3 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
A. A. Housman & Co., 20 Broad St., N Y. ©. Rector 6330 
A. A. Housman & Co., 20 Broad st » N yin 
Pynchon & Co., 111 Broadway, N.Y¥.C........ Rector 813 


“= 
3 
9 
5 
%3 
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Pynchon & Co., 111 Broadway, N.Y.C. ..Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C..... .-Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........Rector $13 
Pynchon & Co., lil Sapeeee, | a Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y.C...Rector 6330 


Pynchon & Co., lil Beeatees, N. YA Cc Rector 813 


Pynchon & Coe., 111 Broadway, N. See -Rector 813 
Pynchon & Co., 111 Broadway, N.Y.O........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C. ‘ Rector 813 
Vilas & Hickey, 49 Wall St., N. Y. C. -Hanover 4245 
Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
A. A, Housman & Co., 20 Broad St., N. Y. c Rector 6330 


A. A. Housman & Co., 20 Broad St., N.Y.C. Rector 6330 


Pynchon & Co., 111 Broadway, N.Y.C. -Rector 813 
Pynchon & Co., 111 Broadway, N.Y. C........Reetor 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
A. A. Housman & Co., 20 Broad St., N. ¥. C.. Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C.... Rector 813 
A. 8. H. Jones, 56 Wall St., N. Y. Cc. Hanover 0906 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 


Pynchon & Co., 111 Broadway, N.Y.C..... .Rector 813 
1 


Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
Pynchon & Co., 111 Broadway, N°Y.C. .Rector 813 
A. A. Housman & Co., 20 Broad St. -. N.¥.C...Rector 6330 


Isaac Starr Jr. & ¢ 10. Philadelphia, Pa Spruce 3881 
A. A. Housman & Co., 20 Broad St., N.Y ¥.0...Rector 6330 
Pynchon & Co., 111 Broadway, N. ¥.0 ..Rector 813 


Pynchon & Co., 111 Broadway, N.Y.C.. ..Rector 813 
Isaac Starr Jr. & Co., Philadelphia, Pa....Spruce 3881 
Pynchon & Co., 111 Broadway, N.Y.C... .Rector 813 


Pynchon & Co., 111 Broadway, N.Y.C. -Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C. -Rector 813 


Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 


Pynchon & Co., 111 Broadway, N.Y.C..... . Rector 813 
A. A. Housman & Co., 26 Broad St., N.Y.C - Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C. Rectar 813 
Vilas & Hickey, 49 Wall St., N. Y. C.. Hanover 4245 
Pynchon & Co., Il! Broadway, N.Y.C. Rector 813 


A. A. Housman & Co., 20 Broad St.,N Y.C.. Rector 6330 


Pynchon & Co., 111 Broadway, N.Y.C .- Rector 813 
Pynchon & ©o., 111 Broadway, N.Y.C. .. Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 


, 20 Broad St., ¥ Y c. .Rector 6330 
. Rector 6330 


A. A. Housman & Co 
A. A. Housman & Co., "20 Broad St., 


Pynchon & Co., 111 Broadway, N.Y.C..... .- Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C. .-Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C... -Rector 813 
A. A. Housman & Co , 20 Broad St.,N.¥.C.-Rector 6330 
Pynchon & Co., 111 Broadway, N.Y. Cc. .Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 


Isaac Starr Jr. & Co., Philadelphia, Pa. .Spruce 3881 
Pynchon & Co., 111 Broadway, N.Y.C... .Rector 813 
Pynchon & Co., 111 Broadway, N.¥.C . Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y.C...Rector 6330 
A. A. Housman & Co., 26 Broad St., N.Y Cc. .Rector 6330 





A. A. Housman & Co., 20 Broad St., 'N.¥.C...Rector 6330 
Pynchon & Co., 111 Broadway, hee Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co.,° 111 Broadway, N.Y.C. .. Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C..... Rector 813 
Pynchon & Co.. 111 Broadway, N.Y.C...... .Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 


Pynchon & Co., 111 Broadway, N.Y.C...... -Rector 813 

A. A. Housman & Co., 20 Broad St., N.Y.C..,.Rector 6351 

Pynchon & Co., 111 Broadway, N.¥.C 813 

Vilas & Hickey, 49 Wall St., N. ¥. C.....Hanover 4245 
r.C 


Pynchon & Co., 111 Broadway, N.Y.C......- Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C....-- Rector 813 
Pynchon & Co., 111 Broadway, N. Dt wae Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C.......- Rector 813 


John Nickerson Jr., 61 Broadway, 


Pynchon & Co., 111 Broadway, N. 
Pynchon & Co., 111 Broadway, N. 


-¥.C. . Bowl. Gr. 6840 


2.2.00. .5nector SES 
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Pynchon & Co., 111 Broadway, N. C......-Rector 818 
Pynchon & Co., 111 Broadway, N.Y.C.....- Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
John Nickerson Jr., 61 Broadway. N. ‘Y.C..Bowl. Gr. 6840 


Alfred F. Ingold & Co., 74 B’way, N.Y.C.. Bowl. Gr. 1454 
Pynchon & Co., 111 Broadway, N. ae Rector 813 
A. A. Housman & Co., 20 Broad St., Rector 65+ 


Pynchon & Co., 111 Broadway, N. ¥ <> Late Rector 818 
Sr & Co., 111 Brendwer, 3 > { o.. pees — = 

Yo., 111 Broadway, 2apewe 3 
pomen & Gon .. Rector 613 


Pynchon & Co., 111 Broadway, N. Y o.. 


Pynchon & Co., 111 Broadway, N. ¥. ¢ Rector 813 


7.C 5 813 
Pynchon & Co., 111 Broadway, N.Y.C... .Rector 
Sachem & Co., 111 Broadway, as : ae woe a4 
Pynchon & Co., 111 Broadway, N.Y.C... ae 


Pynchon & Co., 111 Broadway, N.Y.C..-....-. 
nee Starr Jr. & Co., Philadelphia, Pa....Spruce 3881 
Pa 
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Isaac Starr Jr. & Co., Panadehe. .Spruce 3 
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on & Co., 111 Broadway, N.Y.C......-- Rector - 
Pyncnon & Co., 111 Broadway,  . ? er Rector 8 
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Pynchon & Co., 111 Broadway, N. Y. C...----0- Rector 


N.Y.C.. Bowl. Gr. 6840 
John Nickerson Jr., 61 iste, NY. fgg oe 45 


Vilas & Hickey, 49 Wall St., N 2 
Pynchon & Co., 111 Broadway, N.Y. Cc. one - Rector bo 
Pynchon & Co., 111 Broadway, N.Y. C. .. Rector a3 
Pynchon & Co., 111 Broadway, Pe : Cc. _— +4 

7 er 4 < 
Pynchon & Co., 111 Broadway, +00 


on & Co., 111 Broadway, N.Y-C 
pancnen & Co., 111 Broadway, N. Y C.... Rec af" L, 
Jonn Nic kerson Jr., 61 Broadway, N Y.( Bowl. Gr. i: 
Pynchon & Co., 111 Broadway, N.¥.C ie Rector -s 
Pynchon & Co., 111 Broadway, N. Y.C. ane Bester 
A. A. Housman & Co., 20 Broad St., N Y.C...Rector 6: 


Otto Billo, 37 Wall St., N.Y.C...... ‘Hanover 
Pynchon & Co., 111 Broadway, ae Leokenel “Restor = 
Pynchon & Co., 111 Broadway, N.Y.C....-+«- en ae 


Pynchon & Co., 111 Broadway, N.Y.C. 
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..Rector 6330 
}.. Rector 6330 

Rector 6330 

Rector 6830 
Rector 6330 
. Rector 6330 
Rector 813 


Isaac Starr Jr. & Co., Ay ee 
A. A. Housman & Co., 20 Broad St. 
A. A. Housman & Co., 20 Broad Sf., N.Y 
A. A. Housman & Co., 20 Broad 5St., N. 

A. A. Housman & Co., 20 Broad St., N.Y 
A. A. Housman & Co., 20 Broad St., N. 

A. A. Housman & Co., 20 Broad St., N.Y. 
Pynchon & Co., 111 Broadway, N. Y. ene eess 
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chon & Co., 111 Broadway, N. Y. C....--- Rector ‘ 
Pynchon & Co., 111 Broadway, N. : Cc oncce OCeOr o 
Pynchon & Co., 111 Broadway, N. Cccrcee Rector 81x 


A. A. Housman & Co., 20 Broad sit. N.Y.C...Rector 6330 


Pynchon & Co., 111 Broadway, N.Y. C....- ++] 
_- Housman & Co., 20 moana Pt N.Y -C. Rector 6330 
Fe & Co., 111 Broadway, } - neta 

. A. Housman & Co., 20 Broad St., N.¥.C * Rector 6330 


8 
P nehou & Co. iil Bee i Cway, N.Y.C saan aad Rector §15 
Pynchon & Co., 111 Broadway, N.Y.C......--. Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 


A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Jerome B. Sullivan & Co., 42 Bway, N.Y.C....Broad 7130 
Pynchon & Co., 111 Broadway, N.Y. Cc. .Rector 813 
Pynchon & Co., 111 Broadway, N.Y. Rector 813 


A. A. Housman & Co., 20 Broad St., 
A. A. Housman & Co., 20 Broad St., 'N 
Pynchon & Co., 111 Broadway, * _ 
Pynchon & Co., 111 Broadway, N. 

Pynchon & Co., 111 Broadway, N. 





Pynchon & Co., 11¥ Broadway, N. Y. r 813 
Pynchon & Co., ‘111 Broadway, N. ¥. C.........Reetor $183 
Pynchon & Co., 111 Broadway, N. Y. a. iacew alee Rector 813 
ey & Co., 111 Broadway, N. ¥. C...... Rector 813 


. Housman & Co., 20 Broad 8t., Ne Y.C...Rector 6830 
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Paper Currencies and a Currency of Pap 


means of dollar-wheat bills, wheat, how- 
ever, in this connection being merely a 
suggestion for an alternative valuation 
of a bill that on one side would have 
the stamp of a recognized stable cur- 
rency. A British pound would do equal- 
ly as well as a dollar, but it is believed 
that the bankers of this country would 
not like to miss the opportunity that 
such a financial operation would offer. 
It is not optimistic to believe that under 
such conditions, even so short a period 
as two years would suffice to rehabili- 
tate the finances of Russia and make it 
a valuable trading nation. This pre- 
supposes the non-recurrence of the dis- 
aster of last year’s harvest failure and 
the firm suppression of Wrangel and his 
fellow-conspirators in the various for- 
eign capitals. The latter effort would 
make possible the disbandment or reduc- 


Continued from Page 618 


tion of the army that was only called 
into existence to combat these disturbers 
of the peace. 

In 1906 the Russian Duma gave due 
notice that it would not recognize foreign 
loans subsequently negotiated without 
consent of Parliament. To ask that 
such loans now be recognized is like 
asking this country to recognize the Con- 
federate loans. Yet, nevertheless, so 
insistent is the desire of the present 
Russian Government to restore the com- 
merce of the world, that they are pre- 
pared even to waive that disclaimer. 
With that objection disposed of, there re- 
main only the technical purely internal 
matters of the method of election of 
Parliamentary representatives by indus- 
trial grouping, instead of by geographi- 
cal grouping, and the refusal to treat 
land as merchandise. Neither of these 


matters constitutes any real obstacle to 
the resumption of trade. The ultimate 
carrying through of the business must 
be left to the brains of the banking 
world untrammeled by political faddists. 

With Russia rehabilitated and a sane 
ly readjusted indemnity charge for Ger tive te 
many, the road would be made easier for 1 
rescuing the peoples of Central Europe 
As at present constituted, the “ Little 
Entente,” with its crowd of mushroon 
satellites, is in a perfectly hopeless con 
dition. None of these units constitutes 
possible commercial entities. No such 
simple process as that applicable to Ru 
sia is available in their case. They have 
no untouched sources of internal rev- N 
enue, but are busily engaged in strang 
ling their trade by means of import 
duties and passport fees. If their rev- 
enue were quadrupled it would avail 
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Chi., M. & Puget Sd. 4s, 1949.. 71 72 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
M. & St. P.gen.4%s,J.&J.,.89 S%% ryas hon & Co., 111 Broadway, M. ¥..¢ -Rector 813 
Chie ago Railway ist 1927... 83 8&4 ilas & Hickey, 49 Wall St., N ( Hanover 4245 
T. H. & : 69 61 f P ynchon & Co., 111 Broadway, N. Y.( ; -Rector 813 
c T. H. & ; 60 62 A. A Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Choctaw-Me mphis ia, J. & J." 1 w.0O Pynchon & Co., il1 Broadway, N. Y. C Rector 813 
Cin., Sand & Cleve. 5s, 1928... oT 94% A. A. Housman & Co., 20 Broad St., N.Y.C...Rector 6330 
Cin., Leb. & N. Ist 48,M.&N.,’42 384% 387 Pyncnon & Co., 111 Broadway, N. Y. C Rector 813 
Cleve., Akron & Col. 5s, ’27.... 97% 9 Bennett M. Minton, 30 Broad St., N.Y.C... Broad 4379 
Cleve. & Mahon. Vai 92 Mt Pynchon & Co., 111 ‘Broadway. N. Y. C.. -Rector 813 
C.. C.. C. & St.L.reftSz,J. 99% 1934 Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 

c., C., GC. & St. L., Spriitieid < 
Columbus 4s, M. & 84 W. ¢ Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
,C.,C.&8t.L. Cairo Ag 14s. 8514 7 Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 

C c., C. & St. L., Cin. Fwabam 
& Mich. 4s, J. & J., "Ol......- i S1 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 


Term. & Val 4s,M &N '% T 


N.Y.C Rector 813 








Cleve Pynchon & Co., 111 Broadway, ; 

Cleve. Term. & Val. 4s, 19%... 7 8 A. A. Housman & Co., 20 Broad St., N Y ©...Rector 6330 
Col. & Hock. Val. 4s, A.&O0.,'°48 81 W.O Pynchon & Co., 111 Broadway, N. Y Rector 813 
Col. & Tol. 48, 1955.....6.6-000- 79% 51% A. A. Housman & Co., 20 Broad St. N. Y.C..Rector 6330 
Col. & Toledo 4s, F, & A., ’55 86% 'W. O *"ynchon & Co., 111 Broadway, N Y.c Rector 818 





Detroit & Mackinac gen. 4s, 68! 7 4. A. Housman & Co., 20 Broad St., N.Y.¢ Rector 6350 
Detroit & Mackinac 2d 4s 69 7 Isaac Sta Jr. & Co., Philadelphia, VP: Spruce 3851 
Detroit & Mackinac Ist 4s, 75 7 Py ~ Co., 111 Broadway, N. Y. ¢ Rector 813 
Det., Tol. & Iron. Ist 5s S vO A. S. H. Jones, 56 Wall St., N. Y. ¢ Hanover (6 
Dul., S. S. & A. 5s, J. & 82 8 —— & Co., 111 Broadway, N. Y. ¢ Rector 818 
Dul., S. S. & A. deb. 5s, $2% &4 A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 





Edmonton D. & B, C. (gtd., Al 

berta) ist 4%s, A. & O., “44. S514 Nt 
Erie & Jersey Ist 6 
Fla. Cent. & Penins 
Fia. Cent. & Peninsula 6s, 1923 
Gal., Harris. & San An, ist 5s. 97 
Gal., Hous. & H. Ist 5s,A.&0.,'33 87 89 
Fremont, E & Mo. V.tis 7 
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Pynchon & Co., 111 Broadway, N. Y. C 
ere + a Pynchon & Co., 
Ss, 1943 89 A. A. 


Pynchon & Co., 
Pynchon & Co., 


-Rector 813 
111 Broadway, N. Y. C ...Rector 818 
Housman & Co., 20 Broad St., N.¥.C Rec tor 6330 
Housman & Co., 20 Broad S N_Y.( Rector 6330 
111 Broadway, N. Y. ¢ Rector 818 
111 Broadway, N. ¥.C Rector 818 
20 Broad S Rector 














Housman & Co., N.Y.¢ 
N.Y.C 
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Genesee River Gs, 1957.... 4. A. Housman & Co., 20 Broad St Rector 6350 
Ga. & Ala. 5s, u . 4 A. A. Housman & Co., 20 Broad St v.¥.C..Rector 6330 
G. R. & I. Ist 41 89 Pynchon & Co., 111 Broadway, N. Y. C .Rector 818 





G. R. & L. 2d 83% 8 Pynchon & Co., 111 Broadway, N. Y. C -Rector 813 
G. R. & 1. 4%s, 1941..... Ri A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
G. R. & lL. 4% LIE PPO 8314 S4 A. A. Housman & Co., 20 Broad St.; N.Y.C..Rector 

Grd. Trunk P: 4s,'39( Alberta) 31% 8: Pynchon & Co., 111 Broadway, N. ¥. ( Rector 

G. T. Pac (Alberta) 4s, ’42. 78% W.0O Pynchon & Co., 111 Broadway. Ms Os & . Reet 


G. T. Pac. (gtd. Dom. of Can. ) 
19GSZ. ccsccoce sl R214 
(gtd. Dom. of Can.) 










































Pynchon & Co., 111 Broadway, N. Y. C 





-Rector 813 











64% 0% Pynchon & Co., 111 Broadway, N. ¥. C Rector 818 
68% Pynchon & Co., 111 Broadway, N. Y. C ..-Rector 813 
05% OF% Pynchon & Co., 111 Broadway, N. Y. C -Rector 818 
69 70 Pynchon & Co., 111 Broadway, N. Y¥.C -Rector 818 
a I 81% sz Pynchon & Co., 111 Broadway, N. Y. C Rector 818 
Grand Trunk Western a it Bennett M. Minton, 80 Broad St., N. ¥. G Broad 4378 
Gt. N. Ry. of Can. 4s,A.&0.,’34 80 = 81 Pynchon & Co., 111 Broadway, N. Y.C ‘Rector 813 
Gt. N. Ry. of Can. 4s, 1934.. sé 82 4. Housman & Co., 20 Broad St.. NYC. Rector 6330 
Gulf Terminal Co. (Mobile) 1st ' ¥ iti ¥ 
me Bo F.. “Wiecss : 7! Pyachon & Co., 111 Broac Cc tector 81 
Durham & No. Ry. ist 6s, ‘1928 “7 ‘a Isaac arr Jr. & Co., Phils ~&. Pa jaan R881 
Hovs. & Tex. Cent 5s, 1% ° My} A. A. He ousman & Co., 20 Broa i St , N.Y.C Rec tor 6330 
Hous. & Tex. Cent., Waco & 
N. W. 6s, 1930.....+-+0++ ° Vo"% A. A. Housman & Co., 20 Broad St.. N.Y.¢ Recte 
Houston, FE. & W. Tex. Ss, 1933 5. 4. A. Housman & Co., 20 Broad St.. N.Y.C..Rect 
ill. Cent. col peeeece 83 oS Pynchon & Co., ill. Broadway, ms ne © Rect 
Ml, Gent. & C 5 SE SS Pynchon & Co., 111 Broadway, N. ¥. C.. x, a8 
I e é 
joint 5s, J. & D., ve 94% 9 Pynchon & Co., 111 Bro N ¥0 
Ind. & Louisville ‘Ist 48, '56.... 74 W.O Pynchon & Co., 111 nee N. Y.C — 513 
Ind.. Bloom. & W. 4s, 1940..... 8 ; A. A. Housman & Co., 20 Broad St.. N.Y.C.. Rector 6330 
Inter. & G. N. 5s, 1914..,,...-. 64% 66% A.A, Housman & Co., 20 Broad St. NYG. Rector 6330 
Kan. City 7% notes..... fobcee 49 oe A. S. H. Jones, 56 Wall St., N. Y Cc Hanover (906 
Kansas City Ry. Ist 5s... 13 46% A. 8S. H. Jones, 56 Wall St. N. Y. C......Hanover 0906 
Kan. & Mich. 2d 5s, J. & J 9 06 Pynchon & Co., 111 Broadway, N. ¥ C.. Rector 813 
kK. C., Ft. S. & M. 4s,A. 8% 7 Pynchon & Co., 111 Broadway, N. Y. C......Rector 818 
L. E. & W. 1st 5s, J. ¢ 9142 «92 Pynchon & Co., 111 Broadway, N. Y. C ’/Rector 818 
Long Isl'd, North Sh.B 04 ’ Bennett M. Minton, 30 Broad St., N. ¥ Cc. Broad 4878 
Louis. & Ark. 5s, M. & : 89 1 Pynchon & Co., 111 Broadway, N. Y. ©......Rector 813 
Louisville & Jeff. Bridge 4s, ” 81 82 Pynchon & Co., 111 Broadway, N. Y. C ’ Rector 813 
L. & N., So. Monon. jt. 48,J.& J 79%  &f Pynchon & Co., 111 Broadway, N. Y. C.....-Reetor 818 
Macon Term. Ist 5s, 1965......- 4 95 Pynchon & Co., 111 Broadway, N. Y. C ..... Rector 813 
Meridian Term. Ist 4s,M.& N.,°55 76 W.O Pynchon & Co., 111 Broadway, N. Y. C “Rector 818 
Mexican North. Ry. Ist 6s, 1930 ¢ isaac Starr Jr. & Co., Philade!phia, Pa Spruce 3881 
Mil. & North. 1st 4%s,J.&D.,°34 86 W Pynchon & Co., 111 Breadway, N. Y. C. -Rector 8128 
Mil. & North. con. 4% e.... @& W.4 Pynchon & Co., 111 Broadway, N. Y. C......Rector 818 
Minn 5 8 & Pynchon & Co., 111 Broadway, N. Y. ¢ ..Rector 813 
Mobile iad 4 A. A. Housman & Co., 20 Broad St., N.Y.‘ Rector 6330 
Mobile "45 ) Pynchon & Co., 111 Broadway, N. Y. C...... Rector 8138 
Mobile 4 f ‘ A. A. Housman & Co., 20 Broad St., N.Y.¢ Rector 6330 
Mobile & Birm. gen. 48, ’” 7 75 Bennett M. Minton, 30 Broad St., N. Y. C .Broad 4378 
Mobile & Ohio Ist 6s, 103% 44 Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Mo., Kan. & Texas 67 A. A. Housman & Co., 20 Broad St., N. ¥ Rector 6330 
Mo. Pac. 80 BZ Pynchon & Co., 111 Broadway, N.Y.( .Rector 813 
N. O 9% A. A. Housman & Co., 20 Broad S N.Y.¢ Rector 633 
N. O., 70% 1% Pynchon & Co., 111 Broadway, N. Y. ¢ . Rector 3 
N_ O. Pynchon & Co., ill Broadway, N. Y. C -Rector 813 
New Haven sae Wee Punham & Co., 43 Exchange PI., N.Y.C. Hanover 8300 
New Haven Dunham & Co., 43 Exchange Pi., N. Y. C..Hanover 8300 
New Haven 8314 Jerome B. Sullivan & Co., 42 t’way, N.¥Y.C...Broad 7130 
New Haven 7s 78 Jerome B. Sullivan & Co., 42 B’way, N.Y 13 
New London 4s 7 A. A. Housman & Cc., 20 Broad St., N.Y.C 


Newp. & Cin. 99 94 




















92 Pynchon & Co., 111 Broadway, N. Y 


Rector 813 














N. Y.. Chi. & St 9934, 100% Pynchon & Co., 11) Broadway, N. Y. C Rector 813 
N. Y., Chi, & St. L. 6 99% 10 A. A. Housman & Co., 20 Broad St., N.Y.« .Rector 6330 
N. ¥ Pa. & Ohio 4's, 90 144 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
N. Y Pa. & Ohio 4% 90 91 Pynchon & Co., 111 Broadway, am 2. ©. -Rector 813 
_ 2 Pa. & Ohio 4% 9 91% A. A. Housman & Co., 20 Broad St., N.Y.« Rector 6330 
N. Y., Pa. & Ohio 4% 90 90% Bennett M. Minton, 30 Broad St., N. ¥. C....Broad 4379 
N. Y., Susq. & W. hy 67 68 A. A. Housman & Co., 20 Broad St., N Cc "Re ctor 6330 
Norf. & South. ist 5s 90 W.O Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Norf. & South. gen. 5s, 80 8 Pynchon & Co., 111 Broadway, N. Y. C .Rector = 
North. Cent. Ry. 5s, 9814 , A. A. Housman & Co., 20 Broad St . 3A “Rector 6: 
Ohio, Ind. & W. 5s, 814 4. A. Housman & Co., 20 Broad St., N.Y.¢ Rector 
Pac. K,. R. of Mo. 5s, 96 i773 A. A. Housman & Co., 20 Broad St., N.Y.¢ Rector 
Peoria & East. Ist 4s, A & oO. 77} T84 Pynchon & Co., 111 Broadway, N. Y. ‘ Rector 813 
Pere Margq., L Det River 

44s, F. & A. oH Ww ) Pynchon & Co., 111 Broadway, N. Y. C.......Rector 813 
Penn. R. R S9% I Starr Jr. & Co., Philadelphia, Pa .Spruce 3851 
Pitts., C., C. DO Housman & Co., 20 Broad St., N.Y. Rector 6330 
Pitis., C., C 96} 7 {isaac Starr Jr. & Co., Philadelphia, Pa -Spruce 3881 
Pitts., Shen. w.O A. A. Housman & Co., 20 Broad St., N.Y.( Rector 6330 
Pitts., Shen. a > V.O0 A. A, Housman & Co., 20 Broad St., N.Y.¢ 
Raleigh & G Se, 1947..... W.O ‘ A. A. Housman & Co., 20 Broad St., N.Y.¢ 
Richmond Lt. & R. R. 6s, 1941.. 5h Bennett M. Minton, 30 Broad St., N.Y.C 

Seaboard & Roanoke [ 926. 90 94 A. A. Housman & Co , 20 Broad St., N.¥.C.. Rector 6330 


St. Louis & Cairo 4s, J. & J., "31 486884 
St. L.-S. F. gen. 5s, ’31..... a an 
St. Paul 4s..... Sspscsressecece 





Pynchon & Co., 
Pynchon & Co., 111 Broadway, 
Jerome B. Sullivan & Co., 42 B’way, 


.-Rector 813 
-Rector 813 
.-Broad 7130 


111 Broadway, N. 











RAILROADS—Contin 












Bid Offered 
South. Ind 72% 7 
a ee 
JI. & J es 8 
Susq., B "& Ber. ist 5 92 
Toledo Terminal 1st 4's, ) 5 
Toronto, H. & B. 4s, J. & D., "46 &2 5 
Toronto, H. & B. 4s, 1%46...... R2 
I nion_ 5 Co. (Dallas, Tex.) 
Ist ee ep eres oe 
Vicks., Shr ve. & Pac. gen.is,’41 R11 
Va. Mid. Ry. 5s, ead WS 
Va. Mid. Ry 8, A 
Va. Mid. Ry. 5s, 96 
Wabash, Des Moines Div ’ 74 
Wabash tst lien Term 3 68 A 
Ww at — ist 5s, M. & 7 
, 2d 5s, F St 
} & C. it 
Pitts 7 s 
. & Pa 7 
Y. & 78 
Wes ste r Md 4s, td : 
Wheeling & Lake Ht A 
Wis. Cen, Ist gen. 4s, 1949 si au I 
Wis.Cen.,Sup.& Dul.4s,M.&N.,’36 795% St J 
Wis. Cent. ref. 4s, A. & O., °59 71 7 


Wis. Cent. ref. 4s, 1959........ 70 















































































INDUSTRIA Al AND MISCEI 

Adams Exp. Co. col, trust 4s, 7{ 
Advance Rumely s. f. deb. 6s > ‘1 
Air Reduction Co. deb. 7s, 1950 10 
Amer. Road Mach. C o. Gs, 1938. 6 W 
Asbestos Corp. of C Ds, 1942 4 
Asbe s Corp. of C ist 5s,’42 <6 wi 
Am. Thread 6s, 1923 $ . 101% " 
4m. Bosch Mag 8s, - se M) 
Am. Can. deb. 5s, 96 
Argentine 5-year 7s 10014 Ti 
Armour & Co. 7s, 103% ( 
B. B. & R. Knight " 
Barnsdal! Corp. &3, 104 ¥ 
Beech Creek Coal & Coke 5s,1!44 4 } 
Be Tel. of Canada 5s, 1925 a 9 I 
Booth Fisheries 6s, 1926..... i w I 
Buff. & Susq. Iron 5s, 1932.... %0 W 
Canadian Car & Fdy. tis, 19 8 He) 

n. Nor. C. & Ore. Dock 5s, 7 
Chicago Ry. 48, 1927.......-- , 25 21 
Can. Car & Foundry Ist ¢ 97% 
Can. Steel Foundries 6s, 06... Y 
Cent. Argentine 6s, 1927 944, o 
Charcoal Iron 8s, 1931.. aD oo 
Con, Coal Co. ref. 4%s, 88 8 Pyr % 
Crew Levick Co, Ist s. SS , P3 
Cuban Telephone 5s, 1951.... \ 
Cuba Co. deb. 6s, 1955......... 70 
Davison Chem. 8s, 1936......-.-- 101 1" 
Dominion Coal Co., Ltd., 5s, 40 97 i 
Donner Steel Ist & p. 5 35 78 W.¢ I 
Donner Steel Ist & p. 3: RS 
Empire Ref. Co. Ist & 27 = I 
Empire Gas & Fuel 6s, 104, 0 
Federal Sugar Kef. 6s, 99 1 
Federal Sugar Ref. 6s, 101 10) 
Francisco Sugar A 101 
Gary St ty. 5s, w.O 4 
Gen, Asphalt 8s, H OK 
Gen. Baking Co. i ¥ 
Glidden Co. 88, . 1014 1k A 
Green Star Steamship 7s, 24 aL 1 
Hale & Kilburn Corp 9 87 
Havana Dock Corp. 7s, 102 10> 
Home T.&T.of Spokane at g2 » E £ 
Hydraulic Steel &s, 1950..... 3 RN 
Jefferson & Clearfield Goal & I 

Co. (ind. Co.) Ist 5s, 1950.... 8 O 
Jones & Laughlin Stl, Ist 5s,’39 9814 100 E 
Jones & Laughlin Sti. 8s, ’41.. 99% it 
Keystone Stee] & Wire 8s, 141 asy ") A 
Keystone Steel & Wire 8s, i%4! 8 100 I 
Lackawanna I. & S. Co.1st 5 »26 % 
Locomotive & Mach. Co. of Mo 

treal, Ltd., ist 4s, 2 a) 
Mallory S. S. Co. Ist ¢ RO 6 
Marquette Iron 7s, 1927.. 70 
Nat. Conduit & Cable 6s, 433 
New England Oil Corp 5s, 7 t 
New England Oil Ref. 8s, on 
Nova otia St.& Coal Ist 5s,°50 83 
Nova Scotia Steel & Coal 6% 7 
O’Gara Coal Ist 5s, 1955.... . 65 7 
Peerless Truck & Mot.Cor.6s,'25 101 
Penn. Se aboard Steel 7s, 1923 9 
Pine Bluff Co. 5s & 6s, 1942 
Pleasant Valley Coal 1st 5s, ‘2s * 
Rio de Janeiro 8s, 1147,..... 10334 104% 
Roch. & Pitts. C. & I. ist 4s, "32 OW 
Rocky Mt, C. & S. 5s, 1951... 4) 
Rosits a « toal & Coke s. f. 6s 24 a9 10 

S. Royster Guano 8s, 1941.. 104 7 
Sears, Roebuck & Co., 1922-23.. 1005, 1014 
Sen-Sen Chiclet 6s, 1920.. re 62 S I 
Shaffer Oil & R. Co.1st s.f. yet) i ) 
Sherwin-Williams Co. of Can., 

Ltd., 68, 1941.......ceseee-eee 5 
Sherwin-Williams Co. 

Ltd., 69, 1941........-+- ; On 
Sloss-Shef.Stl.&I.s.f. 6° Znotes Gy Vi 
a Solvay Process Co, q 9% " 
A. O. Smith Corp. ‘ts, . s 99 
Trinity Bldgs. Corp. 1st mtg 

loan 5%s, 1930.......+. _ 9% 
Two Rector St, Corp. 1st mtz 

loan 6s, 1935......-- easce 1 Pyne 
U. S. Light & — ist 6s, "35 Vv r 
Union Steel 5s, eevee W 
Utah Fuel Co. et » reer ™) 
Van Camp Pack. 8s, 1941...... i(4 
Victor Fuel 5s, 1953...-..6-+-++5 70 
Ward Baking Co. 99 } 4 
Wayne Coal Ist s. f. é ns i P 
West India Sugar F inance 29 95 9 I 
West India Sug. Fin. 7s . 96 ot } 
Webster Coal & Coke 5s, ’ 92 } 


Woodward I. Co, Ist 5s, 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





Open Security Market- 


-Stocks 





STANDARD OIL 

















SECURITIES 





Charles E. Doyle & Co., 44-46 Wall St., N.Y.C. .John 4500 
Charlies E. Doyle & Co., 44-46 Wall St., N.¥.C..John 4500 
Charles B. Doyle & Co., 44-46 ‘Wall St., N.Y¥.C..John 4500 
Charles E. Doyle & Co., 44-46 ‘Wall St., N.Y¥.C..John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.Y.¢ John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.Y. John 4500 
Charlies BE. Doyle & Co., 44-46 ‘Wall St., N.Y. John 4500 
Charles E. Doyle & Co., 44-46 "Wall St., N.Y.« John 4500 
Charlies E. Doyle & Co., 44-46 Wall St., N.Y¥.¢ John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.Y.« John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.Y.« Jobn 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.Y.C..John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.¥.C..John 4500 
Charles Bb. Doyle & Co., 44-46 w all St., N.¥.C..John 4500 
Charies E. Doyle & Co., 44-46 st., N.Y.( John 4500 
Charles BE. Doyle & Co., 44-46 . N.Y.¢ John 4500 
Charies BE. Doyle & Co., 44-46 Ss * F John 4500 
Charies EB. Doyle & Co., 44-46 , N.Y.C..John 4500 
Charles BE. Doyle & Co., 44-46 .N.Y.« John 4500 
Charles E. Doyle & Co., 44-46 > e John 4500 
Charles E. Doyle & Co., 4-46 N.Y.C..John 4500 
Charlies E. Doyle & Co., 44-46 N.¥.C..John 4500 
Charles E. Doyle & Co., 44-46 , N.Y¥.C..John 4500 
Charies E. Doyle & Co., 44-46 » eee John 4500 
Charles E. Doyle & Co., 44-46 Se AS John po 
Charles E. Doyle & Co., 44-46 » None John 4500 
Charles EB. Doyle & Co., 44-46 > ane John 4500 
Charles E. Doyle & Co., 44-46 , N.Y. John 4500 
Charles BE. Doyle & Co., 44-46 o MoE John 4500 
Charlies E. Doyle & Co., 44-46 , N.Y John 4500 
Charles E. Doyle & Co., 44-46 N.Y.¢ John 4500 
Charles E. Doyle & Co., 44-46 , N.Y. John 4500 
Charlies E. Doyle & Co., 44-46 N.Y. John 4500 
Charles E. Doyle & Co., 44-46 N.Y.C..John 4500 
Charles BE. Doyle & Co., 44-46 N.Y. John 4500 
Charlies E. Doyle & Co., 44-46 » N.Y.( John 4500 
Charlies E. Doyle & Co., 44-46 » N.Y.( John 4500 
Charles E. Doyle & Co., 44-46 7 8 John 4500 
Charles E. Doyle & Co., 44-46 N.Y. John 4500 
Charles E. Doyle & Co., 44-46 , N.Y.C..John 4500 





PUBLIC UTILITIES 





Bid Offered 
Angzio-Am. Oil Co., Ltd.. 24 24% 
Atlantic Refining Co 1,060 1,100 
Atlantic Refining Co. pf 116 
ltorne-Scrymser Co Mb 
Ktuckeye Pipe Line Co 97 
Chesebrough Mfg. Co. Con ) 2005 
*Continental Oil Co. 4 47 
Crescent Pipe Line , ’ 7 
Cumberland Pipe Line 125 135 
hureka Pipe Line un 1s 
Gialena-Signal Oil Co 7 Se) 
(jalena-Si¢nal Oil Co. pt., new 1 iM 
Galena-Signal Oil Co. pf d ir 110 
tI ee Pipe Line. : ISO 
Indiana Pipe Line “ 8 
ir aaaeasiead Pet. Co., Lid ws 20 
National Transit Co 0 
New ‘ t Co 173 178 
Northern Pipe Line Co 107 on 
Oh Oi Co P 0 0 
tenn.-Mex fuel ¢ s 12 
Vrairie OU & G ‘ Hah 
Vrairie Pipe Line ut 267 
olar Kefining A) ra 
Southern Pipe Line Ce 9 
south Penn. O11 Co ’ 42 
Southwest Penn. Pipe Lines “as ti 
Standard O1 of Cal., $25 par LIS 9 
Standard O11 of ind., $25 par Is 118% 
*Standard Oi! of Kansas : 69) 70 
*Standard Ol) of Kentucky 14 10 
tandard Oil of Nebraska Se) ” 
Standard Oil of New wrk 142 iit 
tandard Oij| of Ohio wit 70 
Standard Oil of Ohio pt rit 1s 
wan & Finch Co 0 
*Union Tank Car Us Ww 00 
*Union Tank Car Co. pf 10 07 
Vacuum Oi Co itt 1) 
Washington Oil “> 0 
*Px dividend 
\dirondack ft & L. Co. com , 24% 
Adirondack P. L. Co. 7% pf " % 
Amer. G. & E. 10% com Los it 
Amer. G. & E. 6% pf Hg 
Amer. Lt. & Trac. 8% com 4: 
Amer. Lt. & Trac. 6% pf tol 
Am. Pow. & Lt. Co.com.(ex div.) ( 
Am. Pow. & La. Co. 6% pf S87 Su 
Am, Public Utilities com 12 l 


Utilities 6% pf 
er Co. com 1 
l 


Am. Public 





Co. 7% pf > 

Power com ’ 

Ark. Lt. & Pow. com 23 
Ark. Lt. & Pow, Co. com is 23 
Ark, Lt. & Pow. Co. 7% pf i 7h 
Asheville Pow. & Lt. Co. 7% pf % 
Augusta-Aiken Ry. & El. com 6 
Augusta-Aiken Ry. & El. pf 7 12 
al. Ry. & Pow. prior pf 0 uf 
‘arolina Pow. & Lt. pf 4% y 
arolina Pow. & Lit. Co om 44 48 
arolina Pow. & Lt. Co. 7% pt bt os 
entral Maine Vower Co, com 0 48 
entral Maine Power Co. t% pf +s) SS 
of 95 102 
ent, States Elec. Corp. com ih 10 
ent, States Elec. Corp. 6% pf Ob 72 
Th ) 


ent State Hlhe« ‘ 








( 
‘ 
‘ 
‘ 
| 
‘ 
Central Maine Power Co, 7% |! 
( 
( 
( 
‘ 
‘ 
‘ 
( 
{ 
‘ 
‘ 








ities Service, bankers’ shares 2:3 
ties Service, bankers’ shares 23 
ities Service Co. con 230) : 
‘ities Service Co. com 22 , 
ities Service Co. 6% | t tile 
‘ities Service Co. pf Hi, Ky 
leve, Klee. Iilum, Co. com 1m 12 
Cleve. Elec, Hum, Co. 6% pf.. 97 102 
Cleve lex Ilium, Co. 8% pf 108 110 
Colorado Power Co. 7% pf 87 oO 
Colorado Vower Co, com,.. 16% 175 
Colorade Power C« com. 
Commonwealth Ed, Co, com. 
Commonwealth P., KR. & L. com , 
Conmmnonwealth P., R. & L.6%@pf. 65 6 
Consolidated Traction of N. J 4 Ai 
Consumers Pow. 6% pf. (ex div.) 87 90 
Cont, Gas & Elec, com,..... ’ ” 
Cont. Gas & Elec. 6% pf 74 is 
Cumberland County P. & L. com 14 18 
Cumberland Co.P.&L.6% cum.pf. 72 78 
Dayton Pow. & Lt, Co. com.... oo 65 
Dayton Pow. & Lt. Co, com. 4 
Dayton Pow. & LA. Co, pf...... 824 SD 
Dayton Pow. & Lt. Co. 6% pf.. R2 RG 
Detroit Ed, 8% capital (ex div.) 108 110 
Donner Steel 8% pf ‘a “wo 
Duluth Edison Co. 6% pf 70 0 
thuluth-Superior Trac, Co. com.. hs 25 
Duluth-Superior Trac. Co. pf . 25 oe 
Duquesne Light Co. 7% pf . 100 105 
Duquesne Light Co. pf. 102 . 
rex. Elec, Co, com &3 Sti 
Tex. Elec. Co. 6% cum. pf. mw on 
Bond & Share Co. pf...... a) a 
Bond & Share Co. 6% pf.. on WIA 





Kisenihor & Bros., Inc common 
ind = preferred eee . 

Empire Gas & Fuel pf.......... 

Federal Light & Trac. Co, com 

ederal Light & Trac Co. pf 

rt. Worth P.&L. 7% pf.(ex-div.) 

Gen, Gas & Elec, com 

Gen, Gas & Elec. conv. 5% pf 

Gen. Gas & Elec. 7% cum, pf 

General Refractories eee 

Illinois Traction Co, com. 

lilinois Traction Co, 6% pf 

Havana Elec. Ry., Lt. & P. pf.. 


lowa Ry. & Lt. pf 
lowa Ry. & Light Co. 7% pf 
Kan. Gas & Blec. 7% pf 


Kentucky Security Corp. com. 
Kentucky Sec. Corp. 6% pf... 
Lehigh Pow, Secur, Co. capital 
Metropolitan Edison pf.. sees 
Michigan State Tel. 6% pf 
Milwaukee Blec. Ry. & Lt.0@pf. 
Miss. River Power Co. com..... 
Miss. River Power Co. com... 
Miss. River Power Co, 6% pf.. 
Natl. Lt., H. & P. = eeere 
Naty. Lt., H. &r . eee 
Ne ‘braska. Power Co, tm pf... 
New Eng. Pow. Co, 6% cum. pf. 
Niag. Falls Pr. Co. 7% pf en 
North, Ont. Lt. & Pow. Co. com. 
North, Ont.Lt.&P,.Co. 6% cum.pf. 
North, States Pow, Co. 8% com. 
North. States Pow. Co. 7% pf.., 
Pac. Cas & Elec. Co, 6% pf.. 
ac. Gas & Elec 
Pac. Pow, & Lt, 7% 08 
Pac. Pow. & Lt. pf.. 
Pa. Edison 8% pf 
Portland Gas & Coke pf. 
Portiand Gaze & Coke 7% pf 
Portiand Ry., Lt. & Pow. com 
Puget Sound Pow. & Lt, com 
Puget Sd. Pow. & Lt. 7%cum.pf. 
Republic Ry, & Light com... 
Republic Ry. & Lt. 6% pf.. 
Republic Ri, & Light com.... 
Scranton Elec. 6% pf eeees ° 
South, Cal. Edison Co, 8% com.. 
South, Cal. Edison Co, 8% pf.. 
Standard Gas & Elec, Co, com. 
Standard Gas & Elec. Co. on pf 
Tenn, Ry., Lt, & P. Co. tom. 
Tenn, Ry., Lt. & Pow. pf...... 
Tenn. Ry., Lt. & P. 6% pf.. ° 
Texas Power & Light 7% pf..... 
Texas Power & Light pf.... 


Toledo Edison 8% pf....... 
Toledo Edison 8% pf......... ‘ 
Tri-City Ry. & LA. 6% pf....... 
United Light & Rys. Co. com. 
United Light & Rys Co. Bewccce 


United Light & Rys. com.,..... 
United G. & B, com.... 





Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co 

Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


A. A. Housman & Co., 20 Broad St., N.Y.C 


John Nickerson 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 

Pynchon & Co., 
Pynchon & Co., 


John Nickerson Jr., 


Pynchon & Co., 
Yynchon & Co. 
Pynchon a Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
A. A 
Pynchon & Co., 
H. L.. Doherty & 
Pynchon & Co., 
H. L.. Doherty & 
Pynchon & Co., 
H. L. Doherty & 
Pynchon & Co., 
Pynchon & Co., 

Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
A. A. Housman 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 

ac Starr Jr 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


John Nickerson Jr., 
John Nickerson Jr., 


Pynchon & Co., 
Pynchon & Co 
ec Starr Jr 
Pynchon & Co 
Pynchon & Co.. 
Pynchon & Co., 
Pynchon & Co., 


John Nickerson Jr., 61 Broadway, N.Y.C 


Pynchon & Co., 
Pynchon & Co., 
John Nickersou 
Pynchon & Co., 


Isaac Starr Jr 


41. A. Housman & Co 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Isaac Starr Jr 
Pynchon & Co., 

Pynchon & Co., 

A. A Housman 


John Nickerson Jr., 


Pynchon & Co., 
Pynchon & Co., 
Pyncnon & Co., 
Pynchon 4 Co., 
Pynchon & Co., 


John Nickerson Jr., 


Pynchon & Co., 
Pynchon & Co., 
A. A. Housman 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & 
Pynchon & Co., 
Pynchon @ Co., 
Pynchon & Vo., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


John Nickerson Jr., 


Pynchon & Co., 


John Nickerson Jr., 61 Broadway, N.Y.C 
John Nickerson Jr., 
John Nickerson Jr., 


Pynchon & Co., 


A. A. Housman & Co., 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
A. A. Housman 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
A. A. Housman 
Pynchon & Co., 
Pynchon & Co., 


John Nickerson dr., 


Pynchon & Co., 


A. A. Housman & Co., 20 Broad St., N. Y. 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
A. A. Housman 
Pynchon & Co., 


Housman & Co., 20) 





111 Broadway, N. Y. C.......Rector 813 
111 Broadway, N. Y. C. .Rector 813 
111 Broadway, N. Y. C. .. Rector 813 
111 Broadway, N. Y. C.......Rector 813 
111 Broadway, N. Y. C ...Rector 813 


111 Broadway, N. Y. C...... Rector 813 
111 Broadway, N. Y. C......Rector 813 





111 Broadway, N. Y Rector 813 
111 Broadway, N. Y ...-Rector 813 
111 Broadway, N. Y. C...... Rector 813 
111 Broadway, N. Y .. Rector 813 
111 Broadway, N. Y. -Rector 813 


Rector 6330 


Jr., 61 Broadway, N.¥.C..Bowl. Gr. 6840 
111 Broadway, N. Y. C...... Rector 813 
111 Broadway, N. Y. C...... Rector 813 
111 Broadway, N.Y.C. Rector 813 
111 Broadway, N. Y. C...... Rector 813 
111 Broadway, N. ¥. C...... Rector 813 
111 Broadway, N. Y. C...... Rector 813 


61 Broadway, N.Y. e .-Bow!l. Gr. 6840 
Y. 





ili Broadway, N. Rector 813 
111 Broadway, N. Y. G.. ..- Rector 813 
111 Broadway, N. Y. C. .Rector 813 
111 Broadway, N. Y. C -Rector 813 
111 Broadway, N. Y. C Rector 813 
111 Broadway, N. Y Rector 813 





Rector 813 
. Rector 6330 


111 Broadway, N. Y , 
Broad St., N.Y. 
111 Broadway, N. 
Co., #0) Wall St., 


¥Y. 
N.Y.C..Hanover 10060 





111 Broadway, N. Y. C.. .Rector 813 
Co., 60 Wall St., N.Y.C.. Hanover 10060 
111 Broadway, P.G.ccccces Rector 813 





Co., 60 Wall St., N. -Hanover 10060 
111 Broadway, N.Y.C........ Rector 813 


11) Broadway, N. Y. C...... Rector 813 
111 Broadway, N. Y. C...... Rector 813 
111 Broadway, N. Y. C...... Rector 813 
111 Broadway, N. Y C. paseed Rector 813 
& Co., 20 Broad St., N.Y.C..Rector 6330 


Rector 813 
-Rector 813 
Rector 813 


Spruce 388 


111 Broadway, N. Y. C 
111 Broadway, N. Y 





& Co., Philade Iphia, Pa 





111 Broadway, N.Y.C Rector 813 
111 Broadway, N. Y¥. C -Rector 813 
111 Broadway, N. Y. C Rector 813 
111 Broadway, N. Y. C Rector 813 
111 Broadway, N. Y. C. .Rector 813 
111 Broadway, N. Y. C -Rector 813 

61 Broadway, N Y.C. . Bowl. Gr. 6840 


61 Broadway, N.Y.C..Bowl. Gr. 6840 


111 Broadway, N. Y..C...... Rector 813 
. 111 Broadway, N. Y. C...... Rector 813 
& Co., Philadelpbia, Pa Spruce 3881 
111 Broadway, N. Y. C. -Rector 813 





"111 Broadway, N. Y. C..... Rector 813 
111 Broadway, N. Y. C...... Rector 813 











111 Broadway, N. Y¥. C -Rector 813 
Bowl. Gr. 6840 
111 Broadway, N. Y¥. C -Rector 813 
111 Broadway, N. Y. C -Rector 813 
Jr., 61 Broadway, N.Y.« Bow!. Gr. 6840 
111 Broadway, N. Y. C...... Rector 813 
& Co., Philadelphia, Pa Spruce 3881 
20 Broad St., N.Y.C..Rector 6330 
311 Broadway, N. Y. C...... Rector 818 
111 Broadway, N. Y. C......Rector 813 
111 Broadway, N. Y. C...... Rector 813 
111 Broadway, N. Y. C...... Rector 815 
111 Broadway, N. Y. C......Rector 818 
111 Broadway, N. Y. C...... Rector 818 
& Co., Philadelphia, Pa. Spruce 3881 
111 Broadway, N. Y. C...... Rector 813 
111 Broadway, N. Y. C...... Rector 813 
& Co., 20 Broad St., N.Y.C. Rector 6330 
61 Broadway, N.Y.C..Bowl. Gr. 6840 
11] Broadway, N. Y. C...... Rector 813 
111 Broadway, N. Y. C...... Rector 813 
111 Broadway, N. Y. C...... Rector 813 
111 Broadway, N. Y. C...... Rector 813 
111 Broadway, N. Y. C...... Rector 813 
#1 Broadway, N.Y.C..Bowl. Gr. 6840 
111 Broadway, N. Y. C......Rector 813 
111 Broadway, N. Y. C...... Rector 813 
& Co., 20 Broad St., N.Y.C..Rector 6330 
111 Broadway, N. Y. C...... Rector 813 
111 Broadway, N. Y. C...... Rector 813 
111 Broadway, N. Y. C...... Rector 813 
111 Broadway, N. Y. C Rector 8138 
-Rector 813 
111 Broadway, N. Y. C......Rector 8138 
111 Broadway, N. Y. C......Rector 813 
111 Broadway, N. Y. C...... Rector 818 
111 Broadway, N. Y. C...... Rector 618 
11] Broadway, N. Y. C......Rector 813 
111 Broadway, N. Y. C...... tor 813 


Ree 
‘ -Rector Bi 
-Bowl. Gr. 6840 
....-Rector 818 
Bowl. Gr. 6840 
- Bowl. Gr. 6840 
-Bowl. Gr. 6840 


111 Broadway, N. Y. C 
61 Broadway, N. ¥.C. 
113 Broadway. N. Y. C 


61 Broadway, N.Y.C. 
61 Broadway, N.Y.C. 








111 Broadway, N. Y. C......Rector 813 
20 Broad St., N.Y.C...Rector 6330 
111 Broadway, N. Y. C...... Reotor 813 
111 Broadway, N. Y. C...... Rector 818 
111 Broadway, N. Y. C...... Rector = 
111 Broadway, N. Y. C...... Rector 818 
& Co., 2) Broad St., N.Y.C..Rector 6330 
111 Broadway, N. Y. C Rector 818 
111 Broadway, N. Y. .. Rector 813 
111 Broadway, N. Y. Rector 813 
111 Broadway, N. Y. Rector 813 
111 Bruadway, N. Y. Rector 812 
111 Broadway, N. Y. Rector 813 
& Co., 20 Broad St., N. Y. C. . Rector 6330 
111 Broadway, N. Y. C. Rector 818 
111 Broadway, N. Y. C...... Rector 813 


Cc 
61 Broadway, N.Y.C.. 
ii Broadway, N. Y. C 


111 Broadway, N. Y. C 
111 Broadway, we R Pe 
111 Broadway, N 

& Co., 20 Broad. St., 
111 Broadway, N. 





vw Y. C. .Rector 6330 
CSNarcccoes Rector 813 


Open Security Market—Stocks 





PUBLIC UTILITIES—Continued 


Bid Offered 
United G. & E. Ist pf..... oe 45 48 
United G. & E. 2d pf........ 9 10 
Utah Power & Lt. 7% pf..... 94 96 
Utah Power & Lt. pf........ 9% Y5% 


Western Power Co. com....... 
Western Power Co. 6% pf....... 


Western Power Co. COM... .+++. 
West. States G. & E. 7% cum.pf 
Wisconsin Edison capital..... ° 
Wis.-Minn. Lt. & P. 7% pf...... 
West Penn. Trac. & W. P. com 
‘West Penn. Trac. & W. P.1st pf 
Yadkin River Power 7% pf..... 











29% 31% 
78 80 


29 31 
5 95 
37 41 
SS v3 
5 26 
s4 ST 
93 97 


1 Broadway, N Rector 813 
1 Broadway, N. Rector 813 
1 Broadway, N C. Rector 813 


Pynchon & Co. Y 
Y 
Y 
61 Broadway, N.Y.C..Bow!l. Gr. 6840 
Y 
Y 


11 
Pynchon & Co., | 
Pynchon & Co., 1 
John Nickerson Jr 
Pynchon & Co., 1 1 
Pynchon & Co., 1 
A. A. Housman & Co., 

l 

I 

1 


Broadway, N. Cc Rector 813 
Broadway, N. ( Rector 813 
20 Broad St., N.Y. 


Rector 6330 


Pynchon & Co., 111 Broadway, N C. Rector 813 
Pynchon & Co., 111 Broadway, N. Y Cc Rector 813 
Pynchon & Uo., 111 Broadway, N. Y. C... Rector 813 
Otto Billo, 37 Wali St., EY. Sey Hanover 6297 
Otto Billo, 37 Wall St., N.¥.C....... -Hanover 6297 
Pynchon & Co., 111 Broadway, N. Y. ¢ .-..-Rector 813 


RAILROADS 


Ala. Gt. Southern ordinary..... 199% 51% 
Ala. Gt. Southern pf............ oa) oS 
Albany & Susquehanna..... 1%} 200 
Beech Creek R, R.......... wha 0 ae 
Canada Southern .............. a) 
Cleveland & Pittsburgh 7% ; 71 
Cleveland & Pittsburgh 4%... 41 
Ft. Wayne Jackson pf. awe 

[iinois Central Leased Line 73 
Kalamaoo, Allegan & G. R.... 

Kan. City, Ft. Scott & Mem. pf. 70 . 
Mobile & Birmingham pf........ y io 
Minn., St. P.&S.S.M.Leased Line 66% 
Bert GC TRROGE 0 oocccccccsecec 79 80 
New York, Lack. & Western.... 9s 1 


Northern Central ° coe 
Pittsburgh, Ft. Wayne & C. pf.. 
Rensselagr & Saratoga 


Schuylkill Valley Nav. & R. R... 





St. Louis Bridge ist pf... ae’ 111% 


St. Louis Bridge 2d pf. 


4 F 
110% 112 


Tunnel R. R. of St. Louis 
WO Dex Mawes adccseseses ° . 06 99 
United N. J. R. R. & ¢ Janal..... 1 200 


INDUSTRIAL 


Aluminum Mfg. Co., Inec., 7% pf. 


89 W.O. 


American Radiator Co. 7% pf... 115 W.O. 
American Rolling Mill 7% pf.... 100 105 


American Type Foundry Co. 7% 
Atlantic Gulf Oil Corp........ 
Barnhart Bros. & Spindler Ist pt 
Borden's Cond. Milk Co. 6% pf. 
Brighton Mills, Class A 7% pf.. 
Brunswick- Balke- Col. Co. 7% pf 
Bucyrus Co. 7% 

Burroughs Adding Mac h., com.. 
Central Aguirre Sugar Co. com. 
Childs Co. 7% pf. auee 
Clinchfield Coal Corp. 7% pt... 
Clinchfield Coal Corp. 3% pf 





74 


Congoleum Co, 7% pf... 
Continental Oil 8% Bee co cescses 
Continental Motors 7% .. 
Dodge Mfg. Co. 7% pf..... 
Douglas Shoe Co. conv. bad pt. 
Eastern Steel com 

Eastern Steel ist pf....... - 
Eiseman Magneto 7% pf....... 
Eiseman Magneto com.......... 
Eiseman Magneto pf............ 
Farrell, Wm., Co. 7% pf. 
Firestone Tire & Rubber com... 
Firestone Tire & Rubber 7% pf. 
Firestone Tihe & Rubber com 
Fisk Rubber Co. 7% pf.. 

Ford Motor of Canada..... ° 
Ford Motor of Canada......... 
Foundation Co. és 


General Refractories eee 
Gillette Safety Razor ($12) 
Goodyear T. & R. 7% ° 
Godchaux Sugar Co. ee 
Graton & Knight Mfg. Co. 7% pf 
Gt. Atlan. & Pac. Tea Co. 7% pf. 
Gt. Western Sugar Co. 7% pf 
Gt. Western Sugar Co. com. 
Gt. Western Sugar Ref. com.. 
Guffey-Gillespie Gas prod. pf.. 
Holly Sugar Co. 7% pf. - 
Holly Sugar Co. 
Hudson Motors ocbe eeee 
Hupp Motor Co. conv. 7% pf.. 
Hydraulic Steel conv. 7% pf 
Imperial Oil of Canada. 
Imperial Oil of Canada... . 
Indiana & Illinois Coal Co. 7%.. 
Libby-Owens Glass com.... 
Libby-Owens Sheet Glass 7%.. 
Mass. Baking Co. 7% pf... 
Merck & Co. 8% oe 

Morris Plan Bank stock... 
New York Oil ine kaen . 
Packard Motor Car Co. 7% pf.. 
Packard Motor Car Co. 7% pf 
Paige Detroit Motor com 7” 
Paige Detroit Motor’ Co. 7% pf. 
Penney (J. C.) 7% pf. e ‘ 
Procter & Gamble 8% eves 
Procter & Gamble 6% pf. err 
Procter & Gamble com. ° és 
Republic Motor Truck Co 
Rolls-Royce 7% pf...... een 
Royal Baking Powder 6% pf 
Savannah Sugar Ref. Co. com. 
Savannaht Sugar Ref. Co. com 
Savannah Sugar Ref. Co. 7%... 
Sherwin-Williams 7% pf.. 
Sherwin-Williams Co. 7% pf 
Stearns (F. B.) Motor Co. com. 
Virginian Ry. Co. com ee 
Welch Grape Juice Co. 7% pf 
West India Sugar Fin.Corp.8%pf 
Willys Corp. 8% pf.. 
Winchester Co. 7% pf. 


, 


Winnsboro Mills 7% pf.. 





common. 




















59 66 
97 W.O 


AND TRUST COMPANIES 











Bennett M. Minton, 30 Broad St., N.Y.C Broad 4379 
Bennett M. Minton, 30 Broad St., N.Y. I sroad 4379 
Bennett M. Minton, 30 Broad St., N.Y.C I 4379 
Bennett M. Minton, 30 Broad St., N.Y.C. 7 
Bennett M. Minton, 30 Broad St., N.Y.C Broad 
Bennett M. Minton, 30 Broad St., N.¥.C Broad 
Bennett M, Minton, 30 Broad St., N.Y¥.C Broad 
Bennett M. Minton, 30 Broad St., N.Y.C Broad 4 
Bennett M. Minton, 30 Broad St., N.¥.C. Broad 
Bennett M. Minton, 30 Broad St., N.Y¥.C Broad 
Bennett M. Minton, 30 Broad St., N.Y.C Broad 
Bennett M. Minton, 30 Broad St., N.Y.C Broad 
Rennett M. Minton, 30 Broad St., N.Y.C Broad 
Bennett M. Minton, 30 Broad St., N.¥.C Broad 
Bennett M. Minton, 30 Broad St., N.Y.C. Broad 
Bennett M. Minton, 30 Broad St., N.¥.C Broad 
Bennett M. Minton, 30 Broad St., N.Y.C Broad 
Bennett M. Minton, 30 Broad St., N.Y.C Broad 
Bennett M. Minton, 30 Broad St., N.Y-C. Broad 
Bennett M. Minton 30 Broad St., N.Y.C Broad 
Bennett M. Minton, 30 Broad St., N.Y.¢ Broad 4 
Bennett M. Minton, 30 Broad St., N.¥.C Broad 
Bennett M. Minton, 30 Broad St., N.¥.C Broad 
Bennett M. Minton, 30 Broad St., N.Y.C Broad 
AND MISCELLANEOUS 

Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C. Rector 818 
Pynchon & Co., 111 Broadway, N. Y. C Rector 818 
Pynchon & Co., 111 Broadway, N. Y = Rector 813 


Broad 7360 
Rector 813 
Rector 813 
-Rector 818 
Rector 818 
Rector 818 
.Rector 813 
-Rector 818 
-Rector 813 
Rector 8123 
Rector 813 
.Rector 813 
Rector 813 
-Rector 818 
Rector 813 


Macartney & McLean, 52 B’way, N Cc 
Pynchoft & Co., 111 Broadway, N. a Tk ee 
Pynchon & Co., 111 Broadway, N. ¥. C 
Pynchon & Co., 111 Broadway, N. Y. C... 
Pynchon & Co., 111 Breadway, N. Y. C... 
Pynchon & Co., 111 Broadway, N. Y. C.. 
Pynchon & Co., 111 Broadway, N. Y.C...... 
Pynchon & Co., 111 Broadway, N. Y. C........ 
Pynchon & Co., 111 Broadway, N. Y. C 
Pynchon & Co., 111 Broadway, N. Y. Cc 
Pynchon & Co., 111 Broadway, N. Y. C.. 
Pynchon & Co., 111 Broadway, N. Y. C... 
Pynchon & Co., 111 Broadway, N. Y. C... 
Pynchon & Co., 111 Broadway, N. Y. C. 
Pynchon & Co., 111 Broadway, N. Y. C. 
Pynchon & Co., 111 Broadway, N. Y. Rector 813 
Macartney & McLean, 52 Bway, N. : Broad 7360 
Macartney & McLean, 52 B’way, N ; Broad 
Pynchon & Co., 111 Broadway, a Be ‘6. ee tor 
Macartney & McLean 52 B’way, N 3 
Macartney & McLean, 52 B’way, N y i I 
N 











Pynchon & Co., 111 Broadway, ¥. & Rector 313 
Pynchon & Co., 111 Broadway, } Cc Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C -Rector 813 
Rector 6330 


Rector 818 
Rector 518 


A. A. Housman & Co., 20 Broad St., N.Y.C 
Pynchon & Co., 111 Broadway, We Be Gos 
Pynchon & Co., 111 Broadway, N. Y. C...... 
A. A. Housman & Co., 20 Broad St., N.Y.‘ 
Y 
E 





Macartney & McLean, 52 B’way, N 
Isaac Starr Jr. & Co., Philadelphia 
Pynchon & Co., 111 Broadway, N. Y. C. 
Pynchon & Co., 111 Broadway, N. Y. C. 

Pynchon & Co., ill Broadway, N. Y. ‘C. 
Pynchon & Co., 111 Broadway, N. ¥. Cc. 

Pynchon & Co., 111 Broadway, N. Y. c.. ....-Rector 818 
Pynchon & Co., 111 Broadway, N. Y. C.... -Reetor 813 
A. A. Housman & Co., 20 Broad St., N. Y. C Rr ector r 6330 
A. A. Housman & Co., 20 Broad St., N.Y.« I 
Macartney & McLean, 52 B’way, N. Y. C sro 7360 
Pynchon & Co., 111 Broadway, N. Y. C.......- Rector 8138 
Pynchon & Co., 111 Broadway, N. Y. C -Rector 813 
A. A. Housman & Co., 20 Broad St., Rector 6330 
Pynchon & Co., 111 Broadway, N. Y. ae Rector 813 
Pynchon & Co., 111 Broadway, N. Y. ¢ .Rector 818 
Pynchon & Co., 111 Broadway, N. Y. C -Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y Cc Rector 6330 
Pynchon & Co., 111 Broadway, N. Y. ae -Rector 813 
Pynchon « Co., 111 Broadway, N.Y.C........Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C..... Rector 813 
Pynchon & Co., 111 Broadway, N. Y.C..... Rector 813 
Pynchon & Co., 111 Broadway, N. ¥. C...... Rector 813 
Macartney & McLean, 52 B’way, N. Y¥. C Broad 73560 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Pynchon & Co., 111 Broadway, N. Y. Cc ..-Rector 818 
A. A. Housman & Co., 20 Broad St., N Y. Cc -Rector 6330 
A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 
Pynchon & Co., 111 Broadway, N. ¥. C......Rector 813% 
Pynchon & Co., 111 Broadway, N. Y. C.........Rector 8138 
Pynchon & Co., 111 Broadway, N. Y. C.........Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Pynchon & Co., iil Broadway, N. x C......Rector 813 
Pynchon & Co., 111 Broadway, N. Y. cove -Rector 813 
Pynchon & Co., 111 Broadway, N. ¥. .Rector 813 





a Spruce 3881 
0. Rector 813 
Rector 818 
Rector 813 
Rector 813 














Pynchon & Co., 111 Broadway, N. ..Rector 818 
A. A. Housman E - Co., 20 Broad St., ..Rector 6330 
Pynchon & Co., 111 Broadway, N. eee Rector 8138 
Pynchon & Co., 111 Broadway, N. Y.C.. -Rector 818 


A. A. Housman r Co., 20 Broad St., N.Y.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 
A. A. Housman & Co. 20 Broad St., N.¥.C..Rector 6330 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C.. .Rector 613 
Pynchon & Co., 111 Broadway, N. Y. C.... Rector 613 











American Exchange Nat. Bank.. Gilbert Eliott & Co., 26 Exchange Pl., N.Y..B. Gr. 020 
Bank of Manhattan Co....... Gilbert Eliott & Co. } .. N.Y..B. Gr. 0200 
Bankers Trust ..........- yilbert Eliott & Co. , N.Y..B. Gr. 0200 
Bank of America. Gilbert Eliott & Co . N.¥..B. Gr. 0200 
Chase National Bank. Gilbert Eliott & Co , N.Y..B. Gr. 0290 
Guaranty Trust .... Gilbert Eliott & Co N.Y..B. Gr. 0200 
Irving National Bank. <i Gilbert Eliott & Co N.¥ B. Gr. 0290 
Mechanics & Metals Nat. Bank. Gilbert Eliott & Co. N.Y..B. Gr. 0200 
National Bank of Commerce. Gilbert Eliott & C 0 26 Exchange . N.Y..B. Gr. 0200 
National City Bank. Gilbert Eliott & Co., 26 Exchange Pi., N.Y B. Gr. 0200 
New York Title & Mortgage. 1 Gilbert Eliott & Co., 26 Exchange Pl., N.Y B. Gr. 0290 
New York Trust Co..... 330 335 Gilbert Eliott & Co., 26 Exchange Pl., N.Y..B. Gr. 02! 
SUGAR SECURITIES 
Baragua Sugar . 6 30 Farr & Co.. 133 Front St., N. Y. C.. John 6428 
Central Aguirre Sugar 6 71 Farr & Co., Front St., N. Y. C.. John 6428 
Fajardo Sugar .. 71 74 Farr & Co., Front St., N. Y. C.. John 6428 
Federal Sugar Ref. 101 105 Farr & Co., Front St., N. Y. C.. .John 6428 
National Sugar Ref. 145 146% Farr & Co., Front St., N. Y¥. C.. John 6428 
Savannah Sugar Ref....... 33 a) Farr & Co., Front St., N. Y. C John 642% 
Savannar Sugar Ref. 5 ‘ 83 87 Farr & Co., Front St., N. Y¥. C.. John 6428 
West India Sugar Fin. Corp a) 65 Farr & Co., 133 Front St., N. Y. C.. John 6428 
TOBACCO SECURITIES 
Bristol & Bauer, 130 Broadway Rector 4594 

Bid Offered Bid Offered 
American Tobacco scrip... 135 137 iets Mee Obsc.cicsicnscé , 39 40 
American Cigar common 67 70 Porto Rico-Amer. Tobacco..... 55 58 
Arerican Cigar pf........-...-+.+- 83 86 Forto Rico-Amer. Tobacco scrip ci 
American Machine & Foundry 220 230 Schulte Retail Stores........... 3 
George W. Helme common 146 15) Universal Leaf Tobacco common 129 
George W. Helme pf....... , 111 114 Universal Leaf pf. vescnes 103 
MecAndrews & Forbes common. 104 106 J. S. Young common......... RE 
MacAndrews & Forbes pf........ 97 99 J. S. Young pf ses neéeces 97 





Bank Stocks 
Gilbert Eliott & Co. 


26 Exchange Place 





Telephone Bowling Green 0290 





New York 











